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count and the deposif rate amounts to £1 ls od, as 
against 12s 5d in the correspondin= period of last = 
Consequently, notwithstanding all drawbacks the 
accounts for the six months may be expected to snow an 
increase of net profits. 
Subjoined is cur usual table of current rates :— 
BANK RATE and MARKET RATE. 


| A Fort Three Wks.| A Month 
This Week. Last Wee - night Age Ago age. 
% | %& , % %, 
Bank rate.... 3 2 23 ot 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
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THE REAL DANGER IN A GREAT WAR WITH 

CHINA. 

We have no intention of deprec war of Europe with 
China, for indeed it is difficult ee how it is to be 
avoided. The Chinese Government, whether or not 
compelled thereto by popular feeling, as dismissed, if it 
has not arrested, the Legations, has dred on the fleets 
of Europe, has sanctioned attacks on a composite 
‘rescue party” under Admiral Seymour, and has 
issued orders which can only be considered encourage- 
ments to the Boxers, whose ‘‘policy ’ is the extirpation 
of foreigners. Although the recent news is favourable, 
and Tientsin has been temporarily relieved, and Admiral 
Seymour rescued, there is no reasonable chance that 
the Empress will yield, and if she does it will still be 
necessary to advance in great force to Pekin, so as to en- 
force effectively some new arrangement which will 
ensure “reparation for the past and security for the 
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future.” That means war with China, and a military 
occupation, however temporary, of Pekin, and as the 


Powers must not be beaten even for a day, and are afraid 
each of them of being overcrowed by another one, the 
armies will be large, the total force employed very large 
indeed, and the war a costly and burdensome affair. 
You cannot occupy Pekin and frighten some twenty 
Viceroys each with the power of a King ‘‘ on the cheap.”’ 
So far, the facts seem compulsory, but we confess 
we regret to perceive in many of our contemporaries 
& kind of exultation that this necessity should have 
arrived at last. They surely cannot perceive what 
grave results must follow a really great war with China. 
Those who conduct it and pay for it will demand “ com- 
pensation for their sacrifices,”’ 
nean territorial cessions. The statesmen may profess 
as much they please, and 
doubtless will do so, but they are under influences which 
will render that disinterestedness of little avail. The 


as 


| nations of the Continent, to begin with, are much more 


| economical than we are 


rit 


and an expenditure of millions, 


| to be followed by no result, will appear to them almost 


monstrous. The Government which, when not defeated, 
submitted to such an ending will be considered not 
only weak and incompetent, but unpatriotic. It will 
be accused of having “ wasted” national property, 
and, what is even more important in a country defended 
by the conscription, of having “‘ expended our children’s 
lives for nothing.” 


ledged in 1815 that ‘“ he dared not go back to Moscow 
with nothing in his hand,’ and we may rely upon it that 
very few statesmen of the Continent will venture to face 
such a popular accusation. They are afraid of it even 
now, and are anxiously repeatin at they are not quite 


orth 
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sure whether there is war or only a bi 
may, perhaps, help the Empress to put down 
seems foolish to most Englishmen, by: Con: 
diplomatists understand their business, anq ne 
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becomes obviously indispensable. ~~ People 
If the war becomes a great one the demand for 
pensation will therefore be made, and when #1. 
the difficulty of keeping the Powers together ane 


extreme. China cannot pay a huge pec 
nity,’ for she cannot raise one, and wi 
Powers all presenting their claims at 
indemnity must be huge. The alternatiy 
territory, but if that is adopted the 
be able to remain harmonious. Russia always want. 
Manchuria, and the Czar, to make sure that he will a. 
it, has already mobilised the 52,000 soldiers in carric,. 
on the river Amour and has called up their Regeryes 
France wishes for Yunnan, as M. Delcassé admits arj 
to obtain it is Strengthening her garrison in Tonkine 
The German Emperor is passionately desirous of ; 
Chinese dominion, preferentially Shantung, jp whic! 
Kiaochow is situated, and there are many mines and 
he is calling for volunteers. The Japanese, besides their 
permanent longing for Korea, are said to ask for n 
than three provinces, and to be acutely desirous of one 
of them, Chekiang. Even we ourselves, though we ask 
for no territory, demand what is virtually exclusive 
jurisdiction in the Valley of the Yang-tse, under the 
vague name of @ protectorate. Hach Power looking for 
compensation is certain to push its peculiar claim, and 
the total of them all would be so fatal to China that 
she must either revolt again, perhaps i mort 
desperate way, or place herself under the protection of 
some one Power who would almost inevitably be the 
one which can support her with an army. This 
is the precise alternative, partition—or a Russian pro- 
tectorate—which Europe most dreads or dislikes, 
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this is the natural, almost the inevitable result if 
Kurope wages a great and a victorious war with 
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China, Nor this all. Any partition or long step 
towards a partition would excite a keen antagoni 


fonism 


between Russia and Japan and Russia and Germany, 
and would set India on fire with the belief that France 
would menace Burmah from Yunnan, and seek inces- 
santly to consolidate an Indo-Chinese Empire, which, to 
be complete and solid, must include not only Burmah, 
but Siam, and possibly Malaya. The jealousies, 
suspicions, and precautions would be endless, and would 
all be additions to existing causes of unrest. 

[t may all be unavoidable—probably it is—but we 
can see in it all no reason whatever for exultation. Un 
the contrary, we should welcome any unexpected 
occurrence which made for peace—say a Palace revolu- 
tion which raised a peace-making party to power in 
Pekin, and so made it possible for Europe, without 
degradation, to postpone the war for another twenty 
years. Within that time there may be great changes 1 
China, or if the Empire is really fossilised, such changes 
in Europe that all Powers may be unwilling to burden 
themselves with more territory, or so distributed that an 


irresistible alliance may dispose of the China question 


Alexander I.of Russia himself acknow- 


rationally, and without war. The sense that a disaster muss 
happen some day is no reason for precipitating seo ps0 
now, when half the Powers are unprepared, when 


iealousies are at fever heat, and when statesmen are 
. r the rer 
woverned to an unreasonable degree by the Vel) 


doubtful belief that the monopoly of a new market 18 
always worth a war. It will take a good many youe 
profits from the China trade to make up the 0 
which a year’s campaign in North China would er . 
We say in North China, but there is very little evic - 
that the movement with which Europe is now strug . 
does not extend to the South. There is menace a "s 
news from Canton, and menace in the marchings an 


. st every 
countermarchings now reported — eye aa 
rovince of the gigantic Empire. e are no i 

province oi the gigantic p nstance, if it ean 


peace at any price; but in the present in 
be obtained without dishonour, we preter 
most victorious war. 
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THE COLONIES DEFENCE AND PROTECTION. 


47 the Conference of the Associated Chambers of Com- 
cae the usual question ol colonial tr ude relations with 
England came up in the Protectionist form, with which 
ey all familiar. The Congress, however, refu sed, as 
+ has up to the present and as it always must in its 
matured thought refuse, to endorse a policy so 
‘,eonsistent with British interests and convictions. 
Fic might be easily adduced to show how utterly 
impossible it would be for us to consent to any 
common Imperial fiscal policy based on Protectionism 
in the form of differential duties against foreign 
sountries and in favour of our Protectionist ‘olonies. 
These figures are so eloquent that all argument on the 
aliens side cannot prevail against them. The colonies, 
narticularly Canada, with little foreign trade, do not 
a lise how we stand in relation to foreign nations, with 
whom our trade isenormous. Weare close to their shores, 


and largely dependent on them for cheap and ready 
supplies of commodities, which, at any rate under present 
conditions, we cannot produce for ourselves. Not only 
would superficial schemes of an Imperial Zollverein 
strike at this trade against our palpable interest, but 
they would lead to instant retaliation and an entire dis- 
location, therefore, of our great business interests. 
Needless to say, whatever be the occasional unguarded 
utterances of some Cabinet Minister, no British Govern- 
ment will seriously consider any such scheme. 

We cannot, however, fail to recognise the evident 
desire of the English colonies to draw nearer in every 
possible way to Great Britain—a desire so remarkably 
embodied in the voluntary action taken by the colonies 
in regard to the war in South Africa. Now the question 
is, what are the possible ways? We think that the real tie 
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between Britain and her colonies is mainly one of senti- | 


ment, and we confess that we hold that view so strongly 
that we should view with apprehension any attempt to 
replace the light invisible tie of sentiment by the iron 
bonds of legal restraint. As things are, England is free, 


and the colonies, with all their divergent interests, ave | 


also free, ancl yet each can come together for any 
common purpose which happens to enlist their common 
sympathies without any friction. Why attempt by arti- 
ficial schemes to improve on that state of things? What 
is to be gained by substituting statute for sentiment ? 
We can see no gain. At present each colony has its 
own vital interests in its own hands. If the plain 
interests of all these colonies and of the mother country 
were common and identical, it might be comparatively 
easy for a common authority to adjust their legal 
relations. But this identity does not exist. Does any- 
body really suppose that Canada would suffer either 


interests, and consequently what should be her 
economic policy? He who entertained this notion 
would soon have a rude awakening. Fifty years 
of experience have shown to most intelligent 
Englishmen that their interests are bound up with Free 
l'rade. 
reject free Trade, and maintain that they could not raise 
their revenue on a Free Trade basis. Therefore we must 
understand at once that interests are divergent, and, 


& common authority. Any attempt at such a thing 
would soon end in disruption. 


To turn from the commercial question to the question | 


of Defence, so rapidly brought to the front by the problems 
and perils evolved in South Africa, we have all seen the 
remarkable eagerness displayed in every colony to help the 
home Government in an hour of need, and the Govern- 
ment is grateful for that expression of sympathy. But 
the most interesting fact about this colonial ebullition of 
‘celing was its spontaneity. If there had been an 
Imperial Council, acting on hard and fast lines of 
oticial routine, calling on each colony for its quota 
/O taxation and its supply of troops, should we 
be teeling about this Anglo - colonial 
as we do? What—and this is the more important 
| question—would the colonies themselves be thinking? 
Legal restraint does not inspire men with the same feeling 
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But the Cape, Canads Vi ii sistently | !' . ; . 
F e Cape, Canada, and Victoria persistently | by South Australia and Western Australia. 
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that is caused by a crea 1m wave of sentimen 

Critical ¢ onsiderations place a veto on feeling, and the 
clank of the chain is felt by all. We ask again, why 
alter the present state of things ° Why introduce new 
and complicated machi for a ult which we can 
get without machinery at all Again, we say, let the 
principle of each colony being master of its fate and 
guardian of its interests still hold good. Canada desires 
to contribute to Imperial de Well, Canada is per- 
fectly able to doso through her Dominion Parliament with- 
out any brand-new Imperial body dictating to her as to 
what she shall do. Thesameis true of any other colony. 
Let each of these colonies feel that she is entirely free in 
the matter, and the obligation to helpis placed on moral 
grounds. Let some new authority intervene, and the 


moral issue ji at once transi rmed into a legal one, 


surely not to the advantage of the end in view. Nothing 
has been gai: but the new machinery, and a very 
powerful moral influence has been lost. Therefore, both 
as regards the tariff question and the defence question, 
we say, let the con pl te autonomy of each colony be 
absolutely respected, or we may easily involve them 
and ourselves in unknown entanglements, from which 
extrication may prove a very diflicult task 





CAPITAL APPLICATIONS IN THE FIRST HALF OF 
1900. 

We showed at the end of M 
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the past thre: 


‘uite a small scale. 
onths the 
London County Council, 
demands for ar 


the total for the quarter to something like respectable 
proportions. In spite of this, however, the quarter’s 
total is smaller than that for any June quarter—which 
seems usually to be very productive in applications for 
|;new capital—since 1895. The aggregate for the half- 


year, £82,776,000, is smaller than the total for the sams 


| period in 1899 or 1898, but exceeds that for any previous 


| quarter by quarter since the b: 


'and their admission to the list of 


being so, they forbid a common fiscal policy dictated by | probable, as we suggested last week, that the colonies may 
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| Third quarter 
Australia or the Cape to say what were her economic | Fourt 


| half-year since 1890. 


The following is a statement of the amounts offered 
winning of 1896 :— 


1900. 1899 1898 1897. 1896. 
¢ g rt & g 
First quarter .. 51,587,000 39,416,000 48.054,000/28,116,000 30,925,000 
Second quarter 31,18 


9,000 48,697,000’ 38,157,000'47,777,000 48,569,000 
va 19,291,000 37,705,000'31,874,000 41,287,000 


Fourth quart 25,765,000: 27,257,000 49,522 000 32,026,000 
133169000} 1503 73000'157289000 152807000 
No foreign Government has come on the London 


market for money this half-year, and the applications of 
our colonies have been limited to two of £1,000,000 each 
In view of 
the early maturing of some of the existing colonial loans, 

trustee stocks, it is 


appear as borrowers much more frequently than of late. 
The success which has recently attended the issue of Cor- 
poration stocks can scarcely be ascribed to the favourable 
condition of the market, although no doubt it is much 
better prepared for the absorption of gilt-edged stocks 
than it was a few months ago. The readiness with 
which they have been subscribed is due to the fact that 
they have been offered at tempting prices, since, given 
good security, there is always money available if the 
return is good enough. It is quite obvious that the days 
of 24 per cent., or even 2} per cent. issues of even the 
highest class securities are gone for the present. These 


sentiment | British and colonial stocks constitute fully one-half the 


total amount raised in the half-year. Subjoined is our 
usual table showing the various purposes for which ap- 
plications for capital have been made :— 
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| eee ees cae ai 1,943,500 Kalgoorlie 18, after Johannesburg, the most important 
British municipal and county loans ........ 8,172,000 goldfield in the world » but, good AS it is, it has been ov a 
Colonial and foreign corporations.......++.+++- 1,497,500 estimated, and it is difficult to believe that the a 
British railways f — asi bebe eese oe 606es% car ane the renewed attention which the field will attract will be 
ee ee a general increase in share values. + Will be 
Mining Cc mpanies I will again state the reason why the valua of Kal 
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Docks, harbours, and shipping ......... ee cane | able ore for half this distance. In the Great Boulder 
ore neoacegagg ets eat re an the payable extent of ore in the lower levels is not halt 
eee re _ of what it was on the first level, and the same argument 
| 82,775,900 can be applied, by one who is really in possession of 
| The announcements of issues of capital by British | ee - most of ~~ 8 on the field. But 
railways have amounted to a comparatively small sum, | /26re are Tew people as yet thoroughly realise this fact— 


additional amounts have been quietly placed without the | 78S8°s of payable ore at firs: attributed to them, but 
: 4 ‘merely moderate quantities—and until the fallacy has 

formality of letters of allotment. Of the total acknow- : : AMaACY Das 
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|| of importance were an issue of £1,750,000 debentures by others, and there is no doubt that they will carry pay- 
, ; per ; | able or even rich ore to very great depths indeed. Ona 
the De Beers Company, which, as the interest was 4} ; 
| *. as - reasonable basis of valuation, remembering the fact that 
per cent. and the security tolerably cood, were no doubt ‘th ee 7a of ” ler Fapacl han i 
| readily taken up, and £600,000 in shares of Le Roi | “2° ines Aare O° & more moderate capacity tian is 
Si All Radlos wene practically placed among share- usually attributed to them, there is no reason why the 
tls of oMied. @ mpanies ‘and the other mining | 52ares of those most thoroughly developed should not be 
1010ers§ ‘ Or ¢ Sas 8 ne 5 . . s " : ‘ . 8 2 lat} ai 
| capital has consisted mainly of new allotments to the liga amongst the best gold-mining speculations of 
e S Xisting companies. _— : ° ; 2 i 
| ee sonia i - eek sain: mh Semel It is one thing, however, to talk of a reasonable basis 
i yrewery co! anies see 3 . . ’ : f 
I! tc — ae eunnea . Of ¢] ©1648. 400 under this | Of valuation, and another to find that such a state oi 
0 ye eased. I the 21,0465, ; £ le ; ; : a ‘ : “os she lian 
| heading, no less than £1,022,500 was offered by Samuel | atiairs is possible. At present in the West Aus wien 
| : , market it is, apparently, not possible. The great 
| Sora . ae -_ ‘ € : sit 
|| certificates bearing 7 per cent. interest. Of the other Indus- | majority of the shares on the list stand fai egtrhged | 
trial eros a" noaste oll was new eanitel created by existing | ‘ae value, and have done so for years, and it is only | 
r ips nearly yas new capital created by ext: ¥ -. dag whe oy 
colada ae Gu ei : as - eo at See the | I! one or two of the very best mines, as the result of 
C Ss. Such issues have, fact, aC ; ; a 7 as See 
} ik a: the ae siege Tinee have hoon | “OO over-speculation, that it is possible to buy the 
uLK I 1D remaining items. 1ey e »3 . : a ee = 
anibenlends I i) ‘tl « at icon ee and steal shares at a price commensurate with intrinsic values. 
‘ly heavy le case of iron, c ed Sai 
ee Viol : Yan ost Maxim |} aetees ite am | The following table will show to be what I consider 
Di ‘s CAC Ss, — Be é 4 aX} Lia J 3 . ° ° . : . . a . i aht 
Rl alae as a oi a 7 wet . inoue tl 950.000. | the intrinsic valuation of the leading mines in the light 
| Bl € ducing at the ice Of iss 200, a ; : ; oie 
and seen on lone & 1 Co.. £400.000 The South | the latest information procurable about them 
| . s i, 4 me» ¢ ne O., wSUY, . ' aa | 


Allsopp and Sons, the last issue being £500,000 of trust 








tI 





Durham Steel and Iron Company, which has recently | TA®!© SHowrsc th see a eee ee 

| given a good account of itself, took £350,000 in this | These values are dep ndent an n outputs ieeun the full plants, and 
group, and a fair number of colliery properties in Scot- | ~~ tis suc am ae atment of sulphide ore at a reasona t 

| land and South Wales have been floated. These may, Probable Probable 

| doubtless, be depended upon for good returns, while | Monthly Yearly | heen 

|| their product commands present prices, but when it falls | : — —— - 

I to a more normal Jevel the story will probably be very | i eee 13,000 ...... TOM - ices 15 0 

j different. 5 “ROA. c ccc'eessane re tines 32 seeees 7 0 

|| Other features of the half-year have been the forma-| Great Boulder ...... 10,000 ...... 160 ..+++- a - 

|| tion of new ‘‘combines”’ in Yorkshire and Lancashire, | oulder lerseverance 10,000 .....- BP seks ; 

| and the raising of new capital by existing organisations, | kk Rin ee I i GE: xsinas 6 0 
such as the Bradford Dyers Association and the Golden Horseshoe .. 7,500 ...++. e sicnens i ¥ 
English Sewing Cotton Company. Considerable amounts | Hannan’sBrownhill... 7,000 ....-- 100 ..+-+ a 
of new capital have been raised by the various com- | anes a enewe? oe areas 40 yao 4 0 
panies working petroleum grounds in Russia Sate Se on .. 5 





———— — An analysis of the position of —_— 0 ae 

serves as a criterion for exposing the unduly Bip 1 *® 

THE GOLD MINES OF WEST AUSTRALIA.  “f'wecr Australian shares. These ten mines should pe 

1, MINING )MMISSIONER.) duce, if honestly worked, about 73,0UG ounces oe 

Kancoortie, W.A. , or £3,500,000 a year, for a long age 90,000: a oe 
italis t, approximately, £20,0UU,UUV > — 

VIIL—GENERAL SUMMARY AND CONCLUSION. ee a aad cae ll oe of yen 

| Tue fact that during the present vear the satisfactory | a year, or 5S per cent., on their present er 

| treatment of Kalgoorlie sulphide ore is almost sure to | without allowing for redemption of ee seshoe is 

| be demonstrated—perhaps by both a wet and a dry | high capitalisation of Associated and a It is 

process—and the fact that a number of mines will, there- largely responsible for these unfavourable figures: 
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‘sfactory to know that the four best mines, those in 
——% are, at to-day s prices, not overvalued in the 
Slass A, ’ 


market. 
For those 
I append a 


mines in each: —— Eee , 
Coolgardie _-Burbank’s Birthday, Vale of Coolgardie, 


Bavley’s (nited (intrinsic value not imore than &s a 


who already hold shares in other districts, 
brief catalogue of the most promising 


share). ) : as 
Norseman.—Princess Royal, Premier, Norseman G.M. 


Bulong —Queen Margaret. 
Kanowna.— White Feather. : 
Broad Arrow.— Paddington Consols. | 
Menzies.—Lady Shenton (turning out very disap- 
intingly in depth), Queensland Menzies. . 
Northern Districts.—Sons of Gwalia, Westralia Mount 
Morgan, Hast Murchison United, Lake Way, Bellevue 
‘ 5S ’ sae , 
Proprietary, Peak Hill. 
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THE INDUSTRIAL OUTLOOK IN SCOTLAND. 


Tur prospects of trade in Scotland are not improving as 
the vear advances. On the contrary, they are becoming 
more and more overcast. : 
to doubt that the greater portion of the iron and steel 
manufacturers will act (in so far as contract engagements 
will permit) upon the resolution, come to at a recent 
conference of the trade, to shut down their works until 
the price of coal comes to @ more reasonable level. This 
decision was, no doubt, accelerated by the announce- 
ment that the coalmasters intended to put another shilling 
per ton on the splint coal supplied to the blast furnaces ; 
but it must be pointed out, to avoid confusion, that it is 
the manufacturers, not the smelters, who propose to shut 
down ; and the price of splint has not been advanced. 
It is, of course, a usual thing in West of Scotland indus- 
tries for operations to be discontinued for ten days or a fort- 
night during July, but this year the usual period will be 
anticipated aad indefinitely prolonged. Soserious astepas 
closing large factories for a month or two would not have 
been discussed save under the pressure of extreme 
necessity. It means a heavy loss to the employers, and 
ilso a most serious loss to the wage-earners, and to the 
tradespeople who depend on their custom. But the iron 
manufacturers are shut up to a choice of evils. The 
prices of their manufactures are coming steadily down, 
while the prices of raw material continue to go up. 
Consumers have been buying warrant iron rather than 
pay maker's prices, but warrant iron is getting exhausted. 
[t is, indeed, already exhausted in Cleveland, where the 
few thousand tens remaining in the warrant stores are 
on show only; and there are not in all the public stores 
of the Kingdom as much as 100,000 tons of iron really 
available. This fact alone would serve to keep makers’ 
prices firm, but with ore at the equivalent of 44s or 45s, 
and fuel at the equivalent of 363 to 388 per ton of pig 
iron produced, how can pig iron be made any 
cheaper? Those irenmasters who from their own coal 
furnish all the fuel required in their blast furnaces 
must be doing very well; but not all of them are in that 
position, and there are probably few who have not to buy 
some coal even though they are themselves sellers of 
other qualities. It is no better in Cleveland, where 
lurnace coke is said to be selling at 29s per ton, which, 
‘gain, inust be 5s or so less than Cumberland smelters 
have to pay for their furnace fuel. 
lt is rarely one finds a position so remarkable and 
so dangerous as that in the iron industry just now. All 
margin of profit on manufacturing is disappearing as 
contracts ior raw material at moderate prices and of 
nisbed products at good prices are being worked off. 
To carry on the industry with falling prices and rising costs 
reas ultimate ruin. The fallin pricescannot be checked 
> there is reason to believe, the world-wave of com- 
'ere-a' prosperity is receding, and if, as it is impossible to 
Coult, America has an immense actual and prospective 
“Urpius both of crude and finished iron which will have 
to be marke‘ed in Europe this year at whatever can be 
act orit. It is possible to check the rise in costs, but 
aly by ceasing for a time to consume. So long as fur- 
n®ces are kept alight fuel must be had to keep them 


t . 
iUS Cal 


me 
C 


THE ECONOMIST. 


There seems to be no reason | 


going, material must be produced to put into them, and 
men must be paid for looking after them, whatever 
price may be obtained for their product. There is 
really very little choice left to the owner of a going con- 
cern. Very often circumstances deprive him even of the 
choice of ceasing to keep his concern going at a loss. 
The Scotch iron and steel manufacturers, however, are 
in this position, that they must close for the Fair 
holidays in July, and that they need not reopen 
for several weeks, bearing the deterioration of plant 
and machinery rather than carry on manufacturing at 


a heavy and weekly increasing loss. It is to ba regretted 


that the wage earners, who will be the chief sufferers by 
the prolonged stoppage of the works, have been doing 
their best to aggravate the loss. The wages of iron 
workersare, and have been for some time, so good that few 
of the men can be persuaded to work a full week. They 
have been working intermittently, with the result that in 
ironworks rarely, if ever, a week passes without an 
enormous waste of fuel in furnaces kept aglow for men 
who do not turn up to utilise them. Cases have been 
named to us of furnaces consuming 100 to 150 tons of 
coal per week in sheer idleness, waiting for the men to 
turn up. {[t is not difficult to work out that burden on 
the cost of production, with furnace coal at 15s per ton! 
No industry can stand against such waste, especially in 
a time of falling markets. 

It is difficult, perhaps, for outsiders to understand 
the straits in which the iron and steel industry is when 
they see such a run upon pig-iron, and a tremendous 
‘‘ squeeze’ is confidently predicted as about to come off. 
The ‘ Bears” of warrants will probably lose their tails, 
but their discomfiture will not affect the consumer. 
Speculation in the scraps of paper known as iron 
warrants does not either increase or Ciminish the 
supplies of iron or the profits of makers. One has seen 
warrants high when trade was dull, and low when trade 
was active, as the result of speculation in ‘‘ The Ring.” 
But now-a-days there is very little speculation in 
warrants, and the present anomalous situation is not 
due to either “ rigging ’’ or organised “‘ raiding.” If the 
‘‘ Bears*’ are cornered it will be the result of the with- 
drawal of iron from store for consumption, not of the 
artificial focking-up of warrants by “ Bulls.” The 
suspension of consumption in Scotland may save their 
skins, if it causes pig-iron to be sent into store again. 
But that is doubtful, and tne shutting down of iron and 
steel works, which has already begun, and which wiil 
probably become general within the next week or so, 
will be followed by the damping down of blast furnaces. 
Not a single order worth special mention was booked 
by any Scotch shipbuilder in June, and engineers,. pipe 
founders, and makers of structural material find that 
not only orders, but even inquiries, are now conspicuous 
by their absence. 

The driving down of the iron and steel worker in tive 
West of Scotland (even though not absolute) will, oi: 
course, throw many thousands of wage-earners out o1 
employment, who, though they have been earning 
splendid wages for a couple of years past, have probably 
little or nothing ‘‘ put by.” It will also seriously curtail 
the business and the profits of the retail shop-keepers. 
And it must necessarily have a large effect on the earnings 
of the railways. It is probable, however, that the 
effect on the railway traffics has been more than amply 
discounted. No doubt the traffics will suffer heavily 
if the great ironworks cease to take in coal and 
material and to send out goods, and as the reduction 
of money in circulation reduces the movement of 
passengers. But, on the other hand, so much fewer 
trains will have to be run, that a great saving in ex- 
penses will be effected at a time when expenditure is 
inclining to overrun revenue. The Scotch railway com- 
panies have not, up till now, had to buy much coal at 
the high prices which have prevailed since the begin- 
ning of the year. Their contracts made last year have 
helped them on until quite recently, and they have not 
been eager to contract ahead, we understand, at the 
figures now demanded by coalowners. Consequently, 
if the action of the iron and steel manufacturers has the 
effect that is expected of bringing down coal prices within 
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the next month or two, the Scotch railway companies | Message went to the extreme of stating +} 


will find their coal bills for the second half-year materially 
lightened. It is also to be remembered that advanced 
goods, mineral, and passenger rates will be maintained 
even though the train mileage for the remainder of the 
year is materially reduced. The outlook for the rail- 
ways, then, is not 80 bad as may be supposed, although 
it is not brilliant. The outlook for the general trading 
community is, however, bad enough, and no gleam of 
relief is offered by either coalowners or colliers. Between 
them they have agreed to restrict working in the 
pits to eight hours per day, and the men have not com- 
mitted themselves to work eleven days per fortnight for 
any specified period. Restricted output affords an excuse 
for not reducing prices, and the demands (which are 
quietly maturing) of the miners fora big advance in 
wages (to the extent of 5s per day, it is said) at _the 
end of this month, when the working agreement expires, 


will afford an excuse for endeavouring to put up coal | 
This will probably stop the foreign | 


prices still further. 
demand, which has already received a severe check and 
has fallen off, so that the bane will create its own anti- 
dote. But suffering will be great before the cure is 
effected. 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, May 31. 
EXCHANGE AND THE CAJA DE CONVERSION. 


Tuere has been some change which may, or may not, 
but probably will, assume further development, in the 
general position of affairs here since I wrote last on the 
19th inst. It is rather the precursor of a change than 
an absolute one so far, and it remains to be seen whether 
it is merely a speculatively artificial one, so far as the 
monetary outlook is concerned, or the beginning of a 
radical proof of the evil working of the sham Conversion 
enactments of last year by Congress, which, as unani- 
mously predicted by the market at the time, have 
turned out to be mere fair weather devices that 
will not stand even the threatening of an adverse 
variation in the economic atmosphere. The barometer, 
the rate of exchange on European markets, has fallen 
ominously ; and, although this can be partly accounted 
for by the profitable operations of the private banks, 
which shape the ends of the exchange and gold markets, 
rough hew them as the course of unforeseen events may, 
the outlook is for the moment rather cloudy in a general 
way, as the drop in the exchange rate was not expected 
by the market at large, and is taken as an unerring sign 
that there will not be so much produce to send 
abroad during the winter months as was anticipated, 
though there should be, and is supposed to be, 
still a considerable quantity of wool and wheat 
unshipped. The Caja de Conversion has again broken 
down in the attempt to accumulate a gold reserve, 
and has no longer any coin in its coffers, and 
the bolsa operators are so at sea as to the state of 
the gold market that to-day’s monthly settlement, 
which was expected to produce a fall in the gold rate, 
had to be effected on a rising market, the price closing 
with a strong demand at 130°50, or three full points 
over the legal conversion rate. The market and the 
public at large have now lost any remnant of belief they 
had in the fictitious mechanism of the pro tem. conver- 
sion, and do not expect a whit more from the fund 
which is nominally being extracted from the ordinary 
revenue to enable the Treasury to resume specie 
payments at some dim and distant date as yet 
unfixed, and never likely to be. It is plainly seen 
now that the silly 7d/e which has been assigned to the 
Caja de Conversion is nothing more in the end than 
exchanging notes for notes, as it issues fresh ones 
simply to take them back again. The new Finance 
Minister, a practical man, quite recently expressed his 
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contempt for this conversion machinery by saying that | 


it mattered nothing whether the Caja de Conversion 


held gold or not, and yet his predecessor was so; One side in the quarrel piles on the agony, 
enamoured of it that his contribution to the President's ' other tries to take it off. 
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most important and transcendent or os 1G Was “ the 
carried out by the present Administration ty yy NEASUres 
that the nation’s finances grew worse Seok ar wonder 
under a Minister who knew 59 |); ee bette 
rudiments of his business as to make cena 

ment. The conversion law is now sail ils gg 
farce, a one-sided and costly one, as t ig = ’ 
to prevent the depreciation of the sania 7 “Powerless 
directly fans its depreciation, while it cfeomm nn” 
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its appreciation. In spite of all this. its promote 
pe ‘ vers ar 


bold enough to still vaunt its efficacy. 
THE OUTLOOK FOR RETRENCHMENT. 

Since the announcement by Seiior B. rduc. the 
Finance Minister, a fortnight ago, of his projected 
of retrenchment by confining egsch of A rege: 
loagues to a fixed expenditure in their several depart 
ments, nothing further in this respect has ene 
and some Cassandras are beginning to predict ri TT; 
| Excellency will find it uphill work to sie’ ons hie 
| Sound reforming views with confrires who ane bat 
‘lukewarm allies in the good cause, if not secrstl 
| adverse to it. The accounts of the Srate were 


nis Cabinet . } 


. } 
ret! 
secretly 


y 
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aC left ir 
| such a confused condition by the ex-Minister, owing to 
| the hand-to-mouth way in which he kept the Treasury 


| going, that his successor finds fresh liabilities turning ur 
| every day, and an almost impenetrable maze before him 
The consequence is that he is unable to take any further 
| steps for the present until he goes to the bottom of the ; 
| tangle. A great fuss has been made about one of these 
unexpected debts, a sum of five millions borrowed from 
the Hypothecary Bank of the Nation by previous 
Finance Ministers. Dr Escalante took a certain amount 
ina moment of pressure, Dr Rosa did the same, but 
forgot to return the amount, and the mst reprehensible 
part of the matter is that it never appeared in the 
Treasury balances, or in the list of demandable debts of ; 
the State. However, the matter is not so serious as 
supposed at first, as the amount due is only half the 
figure mentioned above, and furthermore, although the 
Government owes it to the Bank, the latter in turn owes 
the Government about an equal amount on the gold 
cedulas which it holds; nevertheless, it ia said that the 
latter will pay the debt to the Baxk without being too 
exacting as to getting its interest, as amid the crash of 
other financial institutions the Bank in question has 
always held its head honourably high, and the Govern- 
ment is anxious that it should retain that position and 
remain above suspicion. 

There is no sign as yet of the Budget for next year, 
owing to the foregoing reasons partly, and also to th 
inertia of the several Ministers in undertaking the 
disagreeable task of pruning down their always 
exuberant estimates of expenditure when a Budget is in 
question. Nevertheless, they are credited in well- 
informed quarters with having commenced the task and 
made some progress in it, and it is expected that the 
Bill of Bills for the first year of the new century, and 
of such unusual importance this time, will be eent to 
Congress in the first fortnight of next month. How the 
Ministers intend to effect a joint reduction of expel- 
diture to the total of seven and a-half millions, declared 
indispensably necessary by the new Finance Minister, 
cannot be known till the Budget appears, but 1 ; 
anticipated that the bulk of the retrenchment will fal 
on the Army and Navy Departments. Even oe 
Cabinet succeed in crowning Senor Berduc’s desir®s, 
who can answer for what Congress may see it to do in ; 
the matter? But it is safer not to anticipate evil. 

THE DEBT. ' : 

The severe criticism on the finances of this count’ 
made by the Chairman, Mr Parish, at the last meeting 
of the shareholders of the Southern Railway, has pro 
voked a warm discussion here between the Oppel 
and semi-official papers as to the amount of a. 
Debt ; how it grew to such an overwhelming ie 
and how a very large part of the money, borro 


ae jated. 
such onerous terms, was scandalously misape the 
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The Fall in Home Railway Ordinary Stocks —How 
Far has it Discounted Possible Reductions in Dividends. 

The steady decline in the market prices of Home Rail- 
ordinary stocks has brought them, in nearly all 
to a lower point than they have touched for several 
vears past, While, as compared with this time last year, 
the fall is very marked indeed. The cause of the weak- 
ness is very well known to be an anticipated reduction 
of dividends. The statistics available point to a pretty 
veneral fallin the rate of distribution for the current 
half-year, and it is feared that a still heavier reduction 
nav be encountered in the ensuing half-year, owing 
mainly to the greatly enhanced prices at which 
‘uel contracts for the period have had to be 
made. It is futile to attempt to forecast what the 
amount of the reduction is likely to be in individual 
cases, but it should be of considerable interest to show 
the extent to which a diminution of dividends has been 
anticipated by the fall in prices. This can be done by a 
comparatively simple calculation. Taking Great Eastern 
as an | xample the price of the stock exactly a& year ago 
was 1342. The dividend for the year ending June 30, 
1899, was 32 per cent., and the return upon that basis 
was £2 17s 6d per cent. The price now is 111, and in 
order to give a yield of £2 17s 6d, the same as at this 
time last year, a dividend of only 3 per cent. would 
suffice. Thus, the present price allows for a reduction 
of 3 per cent. in the dividend for the year ending to-day, 
in order to make the net return the same as it was a 
yearago. We have applied this process to each of the 
principal Home Railway stocks, and the results are 
shown in the following table :— 


way 


cases, 


Se 2 Seni od 
28|% | Yield. 23\80 ./28 
£ YY |£s dé ‘ 

and N rth-W estern 2034 74 3 ll + 1863 6. 4 

SIORE SRORRORG Sc iscinie asia a o-es 1703, 44 | 215 7153 4} + 
I ES ie acca e wiatanoka 913 38 | 319 0 77 2 
DOMOD: cxicdenanevenan 1843, 68 31110169} 6 2 
Lancast and Yorkshire ee 15034 54 3 9 9136 4) $ 
Great Eastern ....scescecses 1348| 34 217 6111 3: 3 
London and Brighton Ord.....'187 | 64 3 9 6166 54 : 
ndon & South-Western Ord. 2134 64 3 0101984 6 4 
, Chatham 2nd Pref... 131 | 44 3 8 8 813 23 1} 

5S peers GEG. ... a vaveecs 162 | 48 :219 3116 34 1 
Metr NINN iid i asic et a4 Saati 118 | 3S 64 «68102 33 vn 


The reductions in dividends as discounted by present 
prices range from 4 to } per cent. in all cases, except the 
|Chatham and Dover and South-Eastern. It is in the 
Stocks of those companies that the heaviest fall, both 
actual and relative, has taken place, and a net return at 
the same rate as last year is compatible with substantial 
reductions in dividends. 


An Indiscreet Utterance.—We feel sure that, on 
second thoughts, Sir Michael Hicks-Beach will regret 
that he did not omit one sentence from his speech at 
the Mansion House banquet to the bankers and mer- 
chants of the City on Wednesday last. Referring to 
the highly successful flotation of the War Loan, he is 
reported to have said, ‘‘I hope the result was that the 
[mperial War Loan was taken, and is still held, by a 
very considerable number of small investors, and among 

pe I am not guilty of a breach of confidence 


;f sen a ° 

7 q say it, though, perhaps, it ought not to go beyond 
this room—I welcome with pleasure the name of my 
predecessor 


in the Exchequer, who, no doubt, in a fit of 
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| patriotic enthusiasm, entrusted his humble savings to 
the opinion of their condition held in 


1 
; 


Her Majesty's present Government with a view to th 
better prosecution of the war.’’ To disclose in this 
public fashion the names of subscribers to the loan is 
certainly, as Sir Michael Hicks-Beach appears to have 
felt, a breach of confidence. But to go beyond this, and 
impute to Sir Wm. Harcourt a lack of consistency 
because, although he had expressed disapproval of the 
manner in which Mr Chamberlain conducted the negotia- 
tions with the Boers, he, nevertheless, was willing to 
invest in a security of the British Government, is very 
much worse. Considerable latitude is allowed to after- 
dinner speakers, but they are at least expected to keep 
within the limits of propriety and good manners. And 
these are certainly exceeded when a man’s private affairs 
are made the subject of public comment, and an unjus- 
titiable and distorted construction put upon them in 
order to give point to a political gibe. We had thought 
that Sir Michael Hicks-Beach was far above that sort 
of thing. 


a 


Colonial Government Stocks as Trustee Investments.— 
In conformity with the agreement with the Canadian 
Government, to which we directed the attention of our 
readers last week, a Bill has been introduced in the 
House of Lords to constitute Colonial Government in- 


| scribed stocks trustee investments. The enacting clauses 
| of the Bill are as follows :— 


1. For the purpose of enabling the Colonial Stock Acts,1877 and 
1892, to be applied to stock issued before the passing of this Act, 
it shall not be necessary that any prospectus, notice, stock certifi- 
cate, coupon, dividend warrant, or other certificate or document 
issued bef the passing of this Act in relation to the stock, should 
tate the particulars required to be stated therein by section nine 
teen of the Colonial Stock Act, 1877 

2. The securities in which a trustee may invest under the powers 

f the Trustee Act, 1893, shall include any Colonial Stock which is 
registered in the United Kingdom in accordance with the provisions 
of the Colonial Stock Acts, 1877 and 1892, as amended by this Act, 
and with respect to which there have been observed such conditions 
(if any) as the Treasury may by order notified in the London Gazet 
pres ‘ribe. 

The restrictions mentioned in section two, subs¢ n (2) th 
Trustee Act, 1893, with respect to the stocks therein referred t 


shall apply to Colonial Stock. 
ps) 


The object of the first clause is to render eligible the 
existing inscribed stocks of the colonies, which would 
otherwise be excluded because of non-compliance with 
certain provisions of the Act of 1877. A number of 
these stocks will, however, be excluded for the present, 
as it is laid down in clause 2 that the restrictions in 
subsection 2 of the Trustee Act, 1593, are to apply to 
colonial stock. These restrictions are that a trustee 
may not purchase at a price exceeding its redemption 
value any of the specified stocks which is liable to be 
redeemed within fifteen years, at par or any or some 
other fixed rate, nor purchase any such redeemable 
stock at a price exceeding 15 per cent. above par or the 
fixed rate of redemption. A glance at the table we gave 
last week will show that very few of the existing stocks 
stand at a price high enough to exclude them under the 
latter of these two restrictions, but a considerable 
number of them which stand above par become redeem- 
able within fifteen years, and are consequently ineligible. 
As early as possible, however, the colonies will seek 
to refund such stocks at a lower rate of interest. 
No mention is made in the Bill of the fact that 
as a condition precedent to the admission of their 
stocks into the trustee list the colonies seeking that 
privilege will have to undertake to recognise the judg- 
ment of any British Court in any action that may be 
brought in regard to such stocks, and to furnish their 
agents here with funds for the payment of any amount 
for which they may be declared by such Court to be 
liable ; but no doubt that will be provided for by the 
Treasury order. And as regards the colonies which may 
avail themselves of the privilege, it is laid down in the 
Colonial Stock Act of 1877, that 

The expression “ colony”? means any dominion, colony, island, 
territory, province, or settlement situate within Her Majesty’s 
dominions, but not within the United Kingdom, the Channel 
Islands, or Isle of Man, and not forming part of India as defined 
for the purposes of the Acts for the time being in force relating to 
the Government of India; and for the purposes of this Act the 
whole of the dominion, colonies, islands, territories, provinces, and 
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settlements under one central Legislature, and also such part of 
the said dominion and such of the said colonies, islands, territories, 
provinces, and settlements as is under a loca] Legislature is deemed 
to be a colony. 








The Congress of Chambers of Commerce and the Sugar 
Bounties.—At the sitting of the Congress of Chambers 
of Commerce of the Empire, on Thursday, a resolution 
was adopted declaring that the time has fully arrived for 
a settlement of the sugar bounty question, and requesting 


| Her Majesty's Government and the Governments of 


| territories of the contracting Powers.” 


Her Majesty's self-governing colonies to enter as soon as 
practicable into a convention with Austria, Germany, 
and other Powers who have expressed their willingness 
to abolish bounties, such convention to contain a penal 
clause prohibiting the entry of bounty-fed sugar into the 
Now, our views 


/upon the sugar bounty question have been expressed so 


often that we need not repeat them again. 


firmed by the Court of Appeal. 


What is 
worth pointing out, however, is that the system of 
giving bounties to promote exports is one which has baen 
adopted in a greater or less degree by most of our colonies. 
We think it is a bad system. But, in any case, why 
should the colonial delegates to the Congress assume a 
virtue they have not, and, while acquiescing in the 
granting of bounties by their own Governments, preach 
a crusade against the bounties granted by other nations” 


| Why do they not begin their work of reform at home ? 


Mortgages upon ‘‘ Tied Houses.”—The case of Rice v. 
Noakes and Co., Limited, which was decided by the 
Court of Appeal on Wednesday, is of very material 
interest to brewery companies holding mortgages upon 
‘tied houses.”” The plaintiff in the action is a licensed 
victualler, who mortgaged his public house to the defen- 
dant brewery company for £4,850, covenanting under 
the mortgage deed to purchase all the malt liquors sold 
upon the premises from the company, or in default to 
pay the company £1,000 as damages for breach of the 
agreement. The plaintiff was prepared to redeem his 
mortgage, and required the defendant company, upon 
payment being made, to reconvey the leasehold property 
to him, and to release him from the covenant by which 
the house purported to be tied to the company. The 
company was willing to reconvey or transfer, but not to 
release or assign the covenant. Mr Justice Cozens- 
Hardy had held that the ‘ tie,”’ though perfectly valid 
during the continuance of the security, could not be 
maintained when the moneys due upon the security 
had been paid off, and this decision has been con- 
The Master of the 
Rolls refused to disregard the old doctrine that the equity 
of redemption of a mortgage must not be ‘ clogged,” 
and quoted the late Lord Bowen’s dictum that ‘‘ When- 
ever a transaction is in reality one of mortgage, equity 
regards the mortgaged property as security only for 


| money, and will permit of no attempt to clog, fetter, or 


impede the borrower's right to redeem and to rescus 
what was, and still remains, in equity, his own.’’ Lord 


| Rigby said that a mortgagee must not reserve to himself 


any hold upon the property when the time for payment 


_ arrived, as it did in this case when the plaintiff tendered 


the amount of the advance obtained from the brewery 
company. It was idle to say, added his lordship, that 
the equity of redemption was not clogged when a 
house which was mortgaged as a free house was to be 
taken back by the mortgagor as a ‘‘tied’’ house. The 
case is, it is stated, to ba taken to the House of Lords, 


| and the ultimate decision upon the point at issue will be 


| awaited with much interest, for it is notorious that in 


comparatively recent years encrmous amounts of money 
have been advanced by brewery companies and distillery 
proprietors, with the object of securirg the trade of the 
premises mortgaged. 

The Supply of Electric Power.—The Parliamentary 
Committee to which were referred the various Bills 
promoted this Session for the supply of electric power 
over wide districts from central stations have come to a 
very satisfactory decision. The conclusion to which 
they have arrived is embodied in a declaration which 
the Chairman made on Wednesday last, and which is in 
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these terms —‘ A local authority which under 
is prepared to give a full and ample supply of 
energy for all purposes to consumers within its dist 

ought not, without its consent, to be required Pipa 
facilities for the supply, within its district, of elec: 
energy by other undertakers. But if a local authority i 
unable or unwilling to provide on reasonable terms an) 
within a reasonable time a full and adequate cme 
electrical energy for any purpose to any company 
person applying for the same within its district. sy, 
company or person should be at liberty, after notice to 
the local authority, to obtain their supply from ' 
authorised undertakers, and the local authority should 
be required to give all necessary facilities for this 
purp se. <Any difficulty arising out of the above 
questions should be subject to arbitration as provided 
by the general Acts.”’ This protects the local authorities 
against uncalled-for intrusions into their districts, while 
at thesame time it guards against such districts being 


takes an 
electrical 


or 
h 
+ 


ther 


deprived of a supply of electrical energy through the 


supineness or obstructiveness of the authorities, who 


will not be suffered to play the part of the dog in the | 


manger. 


The Production of Iron Ore in Spain.—According to 4 
report of our Vice-Consul at Bilbao, the production of 
iron ore in Spain amounted last year to 9,344,300 tons, 
as compared with 7,197,100 tons in 1898. In the Bilbao. 
Santander district the increase was from 5,850,000 tons 


to 7,568,100 tons, and as regards Bilbao, M. de Carrea | 


expresses the opinion that the high prices of last year 
have caused the mines to produce to their full capacity. 
Throughout the rest of Spain, however, new mines are 
being exploited and being opened up, and he thinks it 
is certain that there will now be a considerable further 
development of iron ore production in Spain, although 
the quality of the output may not be so pure and rich as 
that of the Bilbao ores, while even these have been 


deteriorating in quality during the past two or three | 


years. 


The Indian Wheat and Oilseed Crops.—The final | 


official memorandum on the Indian wheat crop states 
that in the three wheat growing provinces of India, this 
year’s wheat harvest has been on the whole a little over 
the average of the previous five years, although not s0 
good as that of last year. Elsewhere, however, the 
crop has beena lamentable failure, and in the aggregate 
the quantity reaped is calculated at 4,890,600 tons, as 
compared with a total yield last year of 6,339,609 tons, 
and a five years’ averageof 6,039,800 tons. The yield of oil- 
seed, too, has been disastrously affected by the failure of 
the rains which culminated in the famine now prevailing 
is Western and Central India, with the result that the 
linseed crop of this year is reckoned at only 202,200 tons 
as compared with 236,600 tons last year, while the 
harvest of rapeseed is calculated at 400,5U0 tons 
as compared with a total last year of 567,7()J tons. 


Wills and Bequests.—The /l/ustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :-— 


£ 
Mr Richard Henry Combe, J.P., D.L., late 1573 
ea eeaaiea® o 651,579 
Mrs Lydia Clibbon Pike, late of Besborough, black eer 
a ee ren een ane ee eh ee 193,407 
Mr Henry Gold, late of Cookham, Berks....---++++*+*>° 193,40/ 
William, Earl of Radnor, late of I[.o:ngtord Cast 199 80] 
SUE ca vecsn nae oe vex shen nne nnd axe 6s oases Lav,o 
Mr Robert Robinson Drabble, late of Wo 115,841 
RON ig ck cen cnee eed d cae e hae aes be Ree es avy 
Mr Robert Jacomb-Hood, late of 25 Kramha vardens 78 421 
South KensinZtom.....ccccccoccsececcsssssesse® ose «(CS 
Mr William Ansell, J.P., late of Cor 77.934 
Merioneth .....csccccsscsesecescsrecsscessses® 
Mr Alexander Sharman Stevenson, J.1’., lat 50,876 
Mare WOTOEIEGO  osccnducccecbessecnacceessnnesetss 
Sir Edmund Douglas Veitch Fane, K.C.MLG., 4 07 427 
Boyton Codford, Wilts........cccosererssrrsrree® I 
Mr Stanley Edward Hicks, J.P., D.L., late of WEONSE "5s 460 
Temple, Cambridge .......+-++++++: eeeeeees beniaiees 
General Alexander Robert Manson, late of +- , P 


ptreck. St ZAmies'S o.cccs cc crcesseccsvesssosserreer 
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5 THE Agent-General for British Columbia has received 
some advance copies of the annual report of the Minister 
of Mines for the year ending December si. 1899, which 
ean be obtained on application to 15 Serjeant’s Inn, 


Temple, E.C. 


Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, June 28, 
The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 
follows :— 








DEBTOR. 
June 28, 1900 June 21,100 June 29, 1899 
f c t c { e 
Capital of the Pank ......- - 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
IOBT) occcccescccesscces 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches...........- 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special Reserve .....+..+++- 8,407,444 16 .. 8,407,444 16 8,407,444 16 


Notes in circulation ........3,945,812,805 0 ..3,926 598.415 QO ..5,758,572,885 0 
Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight . 


Treasury account current 


15,853,785 14 17,112,614 23 .. 15,931,394 


wo 


11,430,385 80 .. 11,650,122 42 .. 


12,290,274 83 


GROTRAGE ec ccccuccconsssee 265,595,308 21 .. 216,479,109 53 .. 239,003,333 12 
Current accounts, Paris.... 539,891,456 66 .. 425,619.868 9} $39,476,188 6 
Do branch banks ...... 77,569.452 O .. 65,745,195 0 .. 83,498,012 0 
Dividends payable ........ 315,138,122 75 ce 1,480,344 75 .. 12,989,709 25 
Discounts and sundry inte- 
seh ieee esate 593,862 87 19,982,883 29 .. 597,392 76 
Rediscounted the last si 
ME csnchanskbes oo lagen ae se 2,779,854 54 .. 1,464,835 54 
ee 55,950,375 87 35,050,490 20 .. 27,609,751 11 
Ri iiiistestes 5,152,598,059 43 ..4,947,264,406 80 ..4,825,449,284 60 
CREDITOR. 
Cash in hand andin branch f c f c t c 
DORE cccddevenaceeesees $,259,754,322 97 ..35,294,715,520 57 ..3,104,004,807 41 
Commercial bills overdue .. AR 1,037,412 55 .. 112,572 21 


Commercial! bills discounted 


in Paris not yet due.... 320,830,903 31 e 312,114,651 21 


eo 248,095,343 99 


Treasury bills ........cccccece 55,021 80 .. ee 67,413 73 
Commercial bills, branch 
i instcaveusktheeaens 512,789,065 O .. 444,025.76 0 .. 465,303,455 0 
Advances on deposits of 
Se eee - 13,177,000 0 12,695,000 0 .. 332,000 0 
Do in branch banks ...... 452.800 0 .. 495,206 O .. 8.646,100 0 
Do in — securities .. 242,767,074 19 .. 233,017,635 14 .. 195,935,169 87 
Do by branch banks ...... 262,549,478 O .. 260,757,651 0 .. 245,351,405 0 
Advance to the State (Con- 
ventions, June 9, 1857 
and March 29, 187%) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve.. 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable ............ 99,627,301 15 .. 99,627,301 15 .. 99,627,314 50 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 21,655,744 61 .. 21,653,285 1 19,265,197 50 
Expenses of management .. 84,117 27 .. 5,979,037 66 .. $2,786 11 
Employ of the special re- 
ML netianecaenbcunwies 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
MI Gonctes es eccs. 117,456,721 53 73,728,048 4 ee 75,217,218 76 
Total 09. eeeceesee +55152,598,059 43 ..4,947,264,406 80 ..4,826,449,284 60 
BANK OF FRANCE RATES. i 
RUNNIN ical tteiri ea ek ss ate ge ie a 3 
I UITnIInI NIL I ai ee ee 1 
Advances on public securities .............ecceecees 34 


The abcve return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. Francs. 
NN i er eee 19,414,390 
DU MMNIINE, 5. 5nd vcaraukchnestwaxicasasses 49,166,199 
ST cSnacsnsachkbcepuigerbesenedees 126,095,844 
SUN ReChGuMauaMoGbins bnavaeneadie Giawseie enh - 15,058,802 
ERTS TER ESI Hi IRR aR te weooe 141,552855 


ox phe London exchange is a point lower on the week at 
“willie. Private discount is difficult under the Bank 
rate. Silver has been in demand, and has advanced 
nearly a ld, to 28,°.d. The arrivals of gold amount to 
about 16 millions on the week, of whicn 13 millions 
Were from the United States, the rest from England. 
The cash to-day and last week was made up as under :— 


——-—June 28,—_- —____. —-_June 21.-——~+ 


Gola 7 France. £ Francs. £ 
- ++ 2,112,651,000 = 84,506,040 .. 2,096,791,946 = 83,871,678 
Ver .. 1,197,103,322 = 45,884,133 .. 1,147,923,574 = 45,916,943 


ee 





5,259,754,322 == 130,390,173 .. 3,244,715,520 = 129,788,621 


_ The following were to-day’s closing prices and the 
Varlations on the week :— 





Par. June 28, June 21. 
; f c f o a. 
Three per Cents......, 100... 10020 .. 102 2) + 017} 
Tere Threes.... 100 ., we 95 ss 99 424 + O 24 
Malin Haile eeeeee 100 ee 101 90 ee 101 70° + 0 20 
© ¢e0 ee eeeeee 100 ee 94 70 ee 94 60 + 0 10 
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Austrian Gold 4%.... 100.. 


99 25 cc 98 0 + 025 
Turkish Fours........ 100.. 2295 .. 22924 + O 24 
Egyptian Unified .... 100.. 104 0 .. 104 45 0 45 
Bank of France Shares 1,000 .. 3,975 Ox .. 4,060 0 10 0 
Banque de Paris...... 500 ..1,120 0 .. 1,120 0 
Comptoir d’Escompte 500.. 604 0 .. 604 0 ee 
Crédit Lyonnais ...... 500 .. 1,052 0 .. 1050 0 + 2 0 
Crédit Foncier........ 500.. 680 0 .. 679 0 + 1 0 
Paris Gas Shares...... 250 .. 1,140 0 .. 1,125 0 +15 O 
Suez Canal .......... 500 .. 3540 0 .. 352 0 +15 0 
Northern Railway .... 500 .. 2,410 0 .. 2402 0 + 8 O 
Western Railway .... 50) .. 1082 0 .. 1,075 0 + 7 O 
Orleans Railway ...... 500 .. 1,738 O .. 1,725 O i3 @ 
Eastern Railway...... 500 .. 1,098 O .. 1,088 0 +410 0 
Lyons Railway ...... 500..1,820 0 .. 1825 0 -— 5 0 
Southern Railway .... 500 .. 1339 0 .. 1325 0 +14 O 
South of Austria Rail 500... 135 0 .. 142 0 - 7 0 
Rio Tintos Ord. ...... 250 .. 1,303 O .. 1,286 0 17 0 


The following are to-day’s closing prices, with the 
Variations on the week, in stocks and shares not com- 
prised in the above table:—Brazilian Fours 67f 15c, 
+ 1f 5c; Spanish Exterior 72f l5c, + 1f 25¢; Cuban 
Sixes 338f, + 3f; Portuguese Threes 23f 924c, + T4c; 
Russian Threes 85f 50c, + 75¢; Chinese Fours 


lOOf 45c, + 1f 5¢c: Ottoman Bank 550f, + 4f; Meri- 
dional of Italy Rails 89f; North of Spain shares 
20-4, 6f; bonds 303f, — 1f; Saragossa shares 290f, + 
7f{; bonds 348f 50c, — 2f 50c. In mining shares, 
Tharsis 207f, 5f 50c; Cape Copper 148f, + 6f; De 
Beers 672£ 50c, — 16f; Chartered Company 383f ; 


Consolidated Goldfields 193f 50c, + If; Ferreira 


545f, + 1f: Geldenhuis 166f 50c; Transvaal Land 
79f, — 2f 50c; Buffelsdoorn 20f 25c, + 1f 75c; Lang- 
laagte Estate 83f, — 1f 75c; Randfontein 79f 75c, — 25c; 


Robinson Mines 220f, + 2f; Oceana 49f 50c, + 1f 25c; 
Simmer and Jack 150f, + 1f 50c; East Rand 187f 50c, + 
lf ; French Rand 51f 50c, + 1£50c; Durban Roodepoort 


LOOf, +- 4f; Rand Mines 1,008f, 5f; Lancaster 71f 50c, 
+ 1f 25¢; Village Main Reef 213f; May Consoli- 
dated 115f, — 50c ; Robinson Bank 89f. 


Two congresses oi financial interest have been held in 
the Palais des Congress at the Paris Exhibition. The 
subjects discussed in each were of a kindred nature, 
and most of the members and speakers in both were 
the same. The first was the International Congress of 
Publie Securities, which held its sittings from the 4th 
to the Sth June: the second, the International Con- 
gress of Limited Liability Companies. Raports of the 
proceedings in each will be published in due time. Tae 
questions examined were too numerous to be sum- 
marized, but it may be stated that in the former a 
resolution was voted unanimously in favour of an inter- 
national arrangement for the protection of proprietors 
of lost or stolen public securities. These may be re- 
covered in France by means of certain formalities 
specified in a law of June 15, 1872, but difficulties arise 
when the securities are foreign and negotiable on foreign 
markets. Among the subjects treated in the second 
congress were the constitution of public companies, 
payment of the share capital, negotiation of vendors’ 
shares given in part payment, founders’ shares, pre- 
ference shares, the issue of new shares before payment 
in full of the original shares, the right of shareholders to 
call meetings of proprietors, the protection of debenture 
holders, lottery bonds and the conditions for their issue, 
the publication of documents concerning the foundation 
of companies and agreements entered into, the nationality 
of companies, Xc. 

A long report on railways in France, issued by the 
department of Pablic Works, contains some useful data 
on the situation of the six great companies with regard 
to their dividends and the rights of the State. The con- 
cession of the Northern Company expires in 1950; the 
guaranteed dividend is 54f 60c¢; the dividend paid for 
1899 was 74f; and the dividend above which the State 
will share the profits is 88f 50c. Tae concession of the 
Eastern Company terminates in 1954; the guaranteed 
dividend is 35f 50c, which was that paid for 189J, and 
the State comes in for a share of the profits above 
50f 50c. The Western Company's concession expires in 
1956 ; the guaranteed dividend is 38f 50c, as was paid 
for 1899, and the Government will take a share of the 
profits above 50f. The concession of the Orleans Com- 
pany terminates in 1956; the guaranteed dividend is 
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56f; that paid for 1899 was 58f 50c, and the limit of the 
dividend belonging in full to shareholders is 72f. The 
concession of the Lyons Company ends in 1958; the 
guaranteed dividend is 55f, that paid for 1899 was 58f, 
and the maximum allowed without the State coming in 
for a share is 67f 50c. The concession of the Southern 
expires in 1960 ; the guaranteed dividend is 50f, as was 
paid for 1899, and the margin before the State will take 
a share is 60f. 

It is mentioned in the annual report of the l'rench 
Bank of South Africa that the Brussels agency has been 
closed as useless, the communications with Paris being 
so easy, and that in consequence of information taken 
at Jibouti and Harrur, in Abyssinia, the board have 
abandoned for the present the intention to establish 
agencies in those towns. As the South African business, 
for which the bank was created, appears to have been in- 
sufficient for the employment of the capital of 40 millions 
(£1,600,000), the bank has financed a number of tramway 
and other electric companies, Congo colonial under- 
takings, and other French, Belgian, and Italian affairs, 
and has, besides, an interest in the Chinese loan of 1898. 
The balance-sheet shows as assets, cash, bills, «and 
bourse continuation loans, 12 millions (£450,000) ; 
shares, debentures, and State funds, 10 millions (£400,000); 
financial participations, 10 millions (£400,000). The 
current accounts returned as assets rose on the year from 
12 millions to 18. The old Transvaalian affairs in 
liquidation were reduced on the year from 8 millions to 
6 millions, principally from depreciation in market 
values. The company declared a dividend of 4 per cent. 
for 1899. 

The balance-sheet of the Saragossa Railway Company 
for the year 1899 shows gross receipts amounting to 
90,580,451 pesetas; the working expenses were 
35,631,608 pesetas, and the loan and other charges 
48,086,091 pesetas, making together 83,717,699 pesetas, 
leaving a profit balance of 6,862,752 pesetas. Compared 
with 1898 there was a gain of 3,366,365 pesetas, but an 
increase of 4,007,660 pesetas in the expenses, due 
partly to indispensable works of maintenance and in a 
greater measure to the high prices of coal and other 
materials, the working expenses having risen from 36°34 
per cent. of the traffic receipts to 39°33 per cent. The 
loss by the exchanges amounted to8,131,917 pesetas, the 
agio having averaged 25:50 percent. Of the net balance 
of 6,862,752 pesetas, 5,000,000 pesetas has been distri- 
buted in a dividend of 9 pesetas per share. 

The Bank of France has fixed its dividend for the first 
half of the year at 78f 124c gross and 75f net, as against 
67f 70c and 65f for the corresponding six months of 
1899. The State receives as its share of the profits 
under the new charter, 2,995,000f for the first half of 
the year, as against 2,381,416f in 1899. 

Tne production of coal of the Anzin Collisries Com- 
pany in 1899 amounted to 3,154,002 tons, a diminution 
of 13,100 tons on the previous year. The better price 
obtained, however, permitted an increase from 220f to 
260f in the dividend per hundredth part of a denier, or 
original share. The net profits on the year amounted 
to 10,080,926f, of which the dividend took only 7,488,000f, 
the rest was carried to the reserves. 

The only Chinese loans on the Paris market are the 
Four per Cents. of 1895 guaranteed by Russia, and the 
Five per Cents. of 1898 with the guarantee of the Chinese 
Government and the railways that were to be made with 
the capital raised. The latest quotations are 994 for the 
1895 loan, and 440f for the 500f bonds of the 1898 issue. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, June 18. 

Another week of small transactions in the stock 
market, and of small fluctuations in prices. It is diffi- 
cult to prophesy es to what is coming, but the present 
dulness in the market and the pause in general business 
are due largely to the fact that a Presidential campaign 
is in progress. In general trade speculative purchases 
have stopped for some time, but the general consumptive 
demand is large, as is also the export trade, the latter 
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being helped by the lower prices of iron ; 


D and other e- 
modities. The amount of stock in Wall Stree: pie 4 
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_parec with May, 1899. The total earnings 


period one year ago. 


i ae C COMmon 
fair example, and older non-dividend payers 
The gross railway earnings of 117 railroads 
Pos ’ , I 
to Bradstreet’s, for the month of May amonun: ;. 
355,000,000, which is an increase of 10 ¢ See 
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months ending May amount to $270,000,000. a sain of 


148 per cent. when compared with earnings in th 
For the first week in June th. 
gross earnings of 66 roads aggregave $8.593.000 a» o.:. 
of 8-2 per cent., thus indicating a continuation of a 
able conditions. a 
There is some bearish talk based on belief that +h, 
fall in iron and other commodities will produce can. 
tile failures. Capital in proportion to business done is 
more abundant than ever. The only cause of tr oA . 
as to individuals who went into the new over-eay taliend 
industrial companies when the old owners sold pay 
But the old owners have the money which the ees 
buyers have lost. The country, as a whole, has not Io 
by the operation. . 


Detailed reports from various markets reflect yarvin 


y 
yale 


business and crop conditions in the sections covered. In 
Kansas, Nebraska and Missouri, as well as throughout 


(Oe like 


St 


the South-West, crop prospects are good and trade reports | 


favourable. In the North-West the crop situation is less 
favourable and buying is conservative. Most of the 


advance shown during the week has been in the cereal | 


markets, due to bad crop reports, and foreign recognition 
of conditions here has been manifested in increased 
takings. June reports of American crops indicate that 
record-breaking yields are not to be looked for this year. 


The acreage remaining in wheat is a little below that | 


actually harvested a yearago. Owing to favourable con- 
ditions prevailing in the South-West and on the Pacific 
coast, the average on June lst is better than last year, 
but spring wheat, owing to lack of rain, promises less 
favourable results. Indications on June Ist pointed to 
a total wheat crop amounting to 600,000,000 bushels, 
which is hardly likely to be equalled. The indications 
for oats and corn are decidedly favourable. 

Although the condition of cotton is below the average, 
especially in Texas, the acreage will be large. 
reflected in the advance of } cent in spot cotton and a 
smaller relative gain in the next crop deliveries. Dul- 
ness still prevails in manufactured textiles. Reductions 
in prints for next fall have resulted in some good orders. 
Wool is dull and weak at the East, but good prices have 
been obtained West. Business is not active, and con- 
sequently manufacturers are not buying. 

Lower prices for iron and steel have not yet caused a 
reduction in output, and the latest furnace reports idl: 
cate a larger output and increased stocks, th ugh this 
feature has apparently been magnified, as supplies 0! 
high-grade pig are still scarce, particularly at the 5outa. 
Low grades are plentiful, with little demand. Further 
shadings of pig-iron quotations are reported East and 
West, and the possibility of a 25 per cent. restriction in 
production is said to be under consideration by leading 
iron producers. It is reported by one large co nbina’ _ 
that its present production is only 80 per cent. of MS 
capacity. The expressed desire of large ore pm age 
that deliveries be held back is significant. Rails - 
structural steel are well held, but it is ramoured that 
there may be a reduction in prices for the latter. j 

Business men in every department have been interes 
of late in seeking the cause of the tremendous increase 
in cotton milling in Southern States. The men ou 
South who are interested do not appear to be ae 
for any special legislation or political ee 
building up a manufacturing wealth which wi = . 
the slave-owning and plantation aristocracy, ©” 
power and importance. The new men who are ®'  ® 
tothe frontin industrial enterprises in Alabama, 4 — 
Tennessee, and North and South Carolina a 
gressive and amply fitted for the leadership!n com” 
which is bound to come to them. A leading P th 
says :—‘ The cotton manufacturing industry % 'e 


an 





THE ECONOMIST | ae 


This is || 





RIE 08 





‘Sine 30, 1900. | THE ECONOMIST. 919 


South is to-day the dominant business of that region ; 1899 were valued at $273,999,699, a 
++ js developing as no other industry in America $99,897,420 from 1898. Wheat was the principal factor 
has ever developed ; it 18 recognised by the farmer, in this falling off, although there was a considerable 
as well as by the banker and the merchant, aS imcrease in the case of wheat flour. The quantity of 
acsential to the highest development of the commercial, wheat flour exported in 1899 was 18,485,690 barrels, or 
Gnancial, and agricultural interests of the South. lt 3,139,747 barrels more than in 1898. Exports of meat 
represents an investment of nearly 3150,000,000 against products in 1899 exceeded like exportations in 1898 by 
361,000,000 ten years ago. In its growth the Southern 39,552,624, hog products, particularly pork and lard, 
farmer sees the creation of towns and cities which showing the heaviest gains. 
furnish a home market for all his div rsified products it een 
and a home market for his cotton in competition with 

foreign and New England buyers, and always to his GERMANY. 


a decline of 





profit. The labouring element sees in the growth of (FROM OUR OWN CORRESPONDENT.) 


cotton mills the , ene oe pear. for Berti, June 27. 
-atives, so th: ns thousands ol people who have , , as ‘ 
operatives, SO ehas ten lea live j ‘dion = Se aan The improvement in money market conditions, which 
heretofore 7 a siigedlaem — ee ae began upon the publication of the Reichsbank’s report last 
of the lack of emp germ ie mee » be a8 ,, Week, has continued, and the ease of the market now isa 
able work in cotton mills, while the merchant and the grateful surprise Declining money rates at the end of 
» ~ ; i § H 3] S 3 5 5 Res . me ae : a ¢ — a 
} banker see in it ” aa ——— *. sane won trade the half-year is one of tne things that the market least 
und a vast increase 1n the wealth of this section. expected up to ten days ago. The private rate has now 
\ tistical review of the United States foreign trade - aay tae eS eee . 

_ dh BERSISSIONS FC na ages acieieen aan declined to 43 per cent., against 54 per cent. at the 
in agricultural products, for ane Sam: Hsoas yoars, 1500 to beginning of last week. The improvement in the market 
1399, compiled by the foreign market section of the was caused mainly by the favourable turn in t! e rolume 

. a u = “ed = an | : ¢ al ) ) ic VOUTADIE urn in the volum 
\gricultural Department, shows that the average annua File Take Aine Se ee os ; 

eee , aay eye Pet: ong ted to Of the Bank's discounts, as shown in the statement for 

agricultural imports for the last decade amounted to 4). y54) Da la ce Re i ce Se oe a 

about $387,000,000, while the total imports of all kinds fact that Saas tins Nees a aaa’ d aes Sig hes 

saat de ae . ° ACT ape 1as 224 SCcOL 3 re il 2 

averaged about $750,000,000. In the first half of this . pa} € l g 








5 || decade, agricultural importations averaged $406,365,441, nee rite accouns. - a 
: more than 50 per cent. of all imports; agricultural _ penk sekement fo zane waten appeared 
exports, $669,644,253, or 75°52 per cent., and the | S-Gay, Is gpag hereon ree than the ee ae 
| excess of agricultural exports over imports averaged and makes a re Cone ith aa of last year. 
$263,278,812 annually. For the remaining five years, The moetes stock shows a gain of £1,029,500, against a 
the annual average of agricultural imports was 1088 of £72,000 last year; and while discounts increased 
t $366,964,708, or more than 51 per cent. of the whole, of by £5,158,000 last as the increase — to only 
: agricultural exports, $694,574,000, or over 65 per cent. enna Loans show a decrease of £110,000, against 
t of all domestic exports, and the agricultural exports 141,000 last year. Deposits are the only item under 
‘ exceeded agricultural imports by an average of which the comparison with last year is unfavourable, 
c $327.909,292 annually. having increased only £162,000, against £3,437,000 a 
r, For the fourth time in the history of the United States | Ye" 880. The png circulation shows a gain of 
3 the annual value of domestic merchandise exported by £1,400,000, against £1,500,000 = your “e: and the note 
0 this country in 1599 exceeded $1,000,000,000. The Te*crve loses only £315,000, against £1,958,000. 
; frst time such a record was made was in 1892. when The chief items in the statement compare with those 
13 the declared valuation amounted to $1,015,732,011. In | Of & year ago as follows :— Tune 23 a aa 
1897 it was $1,032,007,603 ; in 1898, $1,210,292,913 ; “1900. "1899. 
and in W899, $1,203,931,222. In 1899 the total £ £ 
is imports were valued at $697,148,489, that being con- DGG BLOCK csisvcnscvwcce 44,406,900 .... 46,552,100 
a siderably below the average for the last decade, but Deposits ..-++ererecreeee $0,798,400 .... Pty 
much above the figures for 1808. Theexcessofdomestie Pane 20.1112 “Sfoa300 IL “Sa08000 || 
ns exports Over Imports in 1899 amounted to 5506,782,733, Note circulation.......... 53,707,600 .... 54,988,500 4 
3, and of agricultural exports over agricultural imports to Note reserve .......0000. 7,417,600 .... 7,798,500 | 4 
ve $437,206,852. Foreign agricultural products purchased At a meeting of the Central Committee of the Bank } 3 
n- here in 1899 had a value of 8355,514,881, or over last Saturday, President Koch stated that a reduction of eS 
431,900,000 less than the average for the ten years the discount rate might be expected about July 10, pro- | i 
a preceding. vided that the first July statement should be of a favour- || =: 
li- Of domestic merchandise marketed abroad in 1899, | able character. The statement just published is of such s 
is nearly 66 per cent., with a total value of 792,811,733, anature that a reduction of the rate may now be regarded : 
‘onsisted of agricultural products. While the value in as assured. oo 
h. 1SJJ was 566,000,000 less than the exceptionally high The bourse has remained chiefly under the influence i 
er total of 1593, it exceeded all previous records excepting of the Chinese muddle. The complete uncertainty as a 
nd —e year notable for abundant American crops, in | to the course of events in China in the near future, and || , 
a aadition to a general deficiency ubroad. Exports of the apprehension that very serious complications may || . 
ng breadstuffs in 1898 were heavy, but decreased in 1899 | arise between the Powers interested in China, have || . 
on ader more normal conditions, and this decrease, reduced operations to a minimum. A feeling of com- || 
its together with a loss of $20,863,643 in the value of plete pessimism seems to have seized operators, and the || 
rs cotton shipments, more than accounted for the totat Bourse fails to respond to the most encouraging trade || 
nd ‘ecrcase In agricultural exports as compared with the reports, like those of the great coal companies that were || 
at preceding year. In the fiscal year 1899 the leading published last week. The Gelsenkirchen Company || 
age ‘uitural imports of the United States were, in order earned £71,417 in May, against £60,359 in April and 
ed or their importance, sugar, coffee, bides and skins, silk, | £38,626 in May, 1899. The Hibernia Company earned 
ase veg ible fibres, fruits and nuts, tobacco, tea, wool, £50,087 in May, against £46,168 in April and £36,954 || 
he Wines, cocoa, and vegetable oils, these twelve items in May, 1899. The Harpen Company reports profits of : 
ng vonstituting more than 85 per cent. of the total agricul- £75,380 for May, against 65,250 in April and £39,650 in || 
are “rai Import trade for the year. May, 1899. When figures like these fail to affect the |} 
a8s _ breadstutfs, cotton and meat products, the bourse, it is easily seen what a feeling of caution has || ¥ 
i og ‘tpal exports for the fiscal year 1899 were, in order come over the market. = 
ing ucir value, live animals, tobacco, oilcake and oilcake The action of the Northern Pacific directors in limiting |} 
“18, ws getable oils, fruits and nuts, dairy products and | to 1 per cent. the semi-annual dividend upon the common jj 
yro- saons. These ten items comprise in value more than 95 | stock of that railway, was also used Ly speculators to | = 
ree = ont. Of the total exports of agricultural produce in further promote the dull tendency of the market. The | hag 
per : a Breadstuffs, cotton, and meat products alone action of the directors was sharply criticised in the | 4 
the -Oustituted over 80 per cent. Exports of breadstuffs in| German Press. German holders of the common stock | a 
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be distributed, as in the previous half-year. 
| disappointment is all the keener, since the German 





920 


had confidently expected that a bonus of 1 per cent. = 
e 


| public have greatly increased their holdings of the 


common stock within the past two years. 

Besides the above factors, speculation has been 
checked this week to an unusual degree by the losses 
that brokers and bankers have incurred through the 
refusal of their customers to pay debts growing out of 
the recent decline in the prices of shares. As nearly all 
bankers, except the very largest joint-stock banks, 
refused to have themselves registered in the Bourse 
Register, they have no recognition before the Courts 
when they attempt to collect debts which result from 
transactions in “futures,” and the heavy losses of the 


outsiders during the recent fall in values have proved 
| too strong a temptation for them. 


Many of these cases 


of refusal to settle grew out of so-called ‘‘ cash trans- 
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| 
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\ 
ji 


actions” in industrial shares. These transactions are 
not strictly cash transactions, but are a form of 
“futures” that was invented to circumvent the pro- 


hibition of dealings in industrial shares for future 
delivery. 


They are not settled at once, but are charged 
in the books of the broker, with interest, to the day of 


actual settlement, when the holder of the account buys 
| back from the broker, or sells to him an equal amount 
_of the shares in question, and receives or pays the 
| difference between the two transactions. 


The Supreme 
Court of the Empire has decided that these operations 
constitute dealings in ‘‘ futures’’ within the meaning of 
the law, and that debts growing out of them are 
uncollectable. This decision has put a damper upon 
speculation. 


Nevertheless, the feeling on the bourse is, that values | 


now represent better the actual state of trade, and that 
the recent weeding out process will contribute towards 
giving greater stability to quotations in future. To-day, 
in particular, this feeling found expression, and was 
reinforced by the ease with which the monthly settle- 
ment is passing off. Money for the carry-over has 
been unexpectedly easy, and the Reichsbank’s statement 
gave further assurance to the market, so that a much 
better tone prevailed to-day than for a week or more. 
The result of the day’s trading was a rather general, 
though moderate, rise in values. 

The deep interest in the situation in China has called 
renewed attention to Germany’s commercial relations 
with that country. Germany’s exports to China rose 
from £1,495,000 in 1890 to £2,530,000 in 1899; and 
imports from £680,000 to £1,450,000. Imports have 
declined very heavily during the past two years, having 
reached £2,870,000 in 1897. Much concern is naturally 
felt for the future of German undertakings in the pro- 
vince of Shantung. The Shantung Railway Company 
was founded last year, with a capital of £2,700,000, by 


| the leading banks of Germany, and German iron com- 


panies now have on hand large orders for materials for 
the road. About the same time the Shantung Mining 
Company, with a capital of £600,000, was founded for 
working the coal, iron, and other deposits along the 
line of the new road. Considerable sums of the various 
Chinese loans are held in Germany. 

One of the most frequent subjects of warning in the 
more serious financial Press of Germany during the past 
few years, has been the excessive figures at which new 


issues of stock in industrial undertakings were placed | 


upon the market. The public has been only too glad to 
snap up all such issues, whatever the issue price might be; 
and the directors of the companies were not slow in 
improving the opportunity for strengthening their reserve 
funds with the large premiums thus realised. That the 
most of such capital increases were floated at too high 
prices has became evident since the present downward 
movement of values set in. 
68 of the principal issues of industrial stocks made since 
January 1, 1899; and of this list 50 now stand below 
the issue price, while only 18 are above it. The average 
issue price for the entire list was 159-92; and the 
average quotation on last Friday was 145:37. 

The German Free-trade Society held its annual 
meeting at Bremen on Saturday. The commercial 
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organisations of many of the principal cities f 4 
Empire were represented by delegates, and nh ~ 
sympathy were received from a number of aon ee 
resolutions adopted declare that German, js me The 
feed its rapidly growing population Without 
trade, which must be promoted and encoura 
long-term treaties of commerce, and by siving QS frei 
permanency as possible to the tariff rates. The ve Ce 
speaker furnished some interesting figures ~ fea 
how the agricultural interests of the eo intry — 
declined in relative importance. Last year head - 
imports of Germany amounted to £291,350,000: whit 
the entire agricultural products of the country amounted 
to less than £250,000,000 ; and two-fifths of Gasman’ 
population live directly or indirectly from the fore’ 
trade. The income-tax returns in Prussia show at 
more strikingly the predominance of the non-agricultural 
elements there. Of this tax less than 10 per cent. is 
now borne by the agricultural population. yen 
The trade of Germany with its colonies has been grow. 
ing satisfactorily during the past three years, ” The 
Hamburg Statistical Bureau has just issued the figures 
for that port, which are as follows :— we 


able to 
& foreign 
ged through 


Imports. 


Exports. 
| 1899. . 1898. | 1897. 1899. 1898. 1897, 
£ £ 16 | et) 2 


Togo & Cameroons, 337,094 255,806 154,404 308,330 266,356. 213,387 
South-West Africa 12,343, 8,854 4,180 300,162 202271 176768 
East Africa 63,354 51,995 49,886 102.911 105,327 76,864 

The figures for Bremen are not yet known. 

Germany's foreign trade for May shows imports of 
4,118,315 metric tons, against 3,662,893 tons in May, 
1899, and exports of 2,822,459 tons, against 2,541,857 
tons. 

The pig-iron production of Germany in May was 
unusually large, reaching 714,312 tons, against 630,159 
tons in April, and 678,566 tons in May, 1899. 

The receipts of the German railways in May were 
£6,805,000, an increase of £207,000. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, June 26. 


The Vienna bourse was much troubled during the past 
week by the sudden and continued fall of the price of 
Creditanstalt shares, which are the standard security at 
the bourse by which most other quotations are regulated. 
The shares fell by quite twenty crowns in one week, and 
the chief cause was that great numbers of them were 
offered for sale in Berlin, Hamburg, and Frankfort, and 
if they had not been readily bought in Vienna the result 
might have been calamitous. Rumours had been circu- 
lated that some of the Creditanstalt’s investments were 
bad, that the steel works of Skoda, in Pilsen, had been 
bought at two millions more than they were worth, and 
that in consequence the half-yearly returns about to be 
published would bring disastrous news. To-day there was 
some improvement, but the last news from China being 
threatening, it could not be kept up, and quv-ations again 
fell to a very low point. 

‘The returns of the foreign commerce of A 
Hungary show that at the end of the first ina 
1900 the exports exceeded the imports by 125 mil 4 
crowns. During the same period of 1599 the ee 

exceeded the imports by 364 million crowns. The eilees 
_of the miners’ strike are shown by the imports of coal ont 
coke, being 124 million crowns higher, and the oxpors 

9-2 million crowns lower than at the end of the first Av? 

months of 1899. se 
In Hungary the price of wheat is continua-ly vs 
not because the harvest outlook has at all change, “ 
on account of the news received from America. a 
price of wheat in Budapest just now is 16 oa 7 
24 hellers per bushel, whilst the American eealers 
90 cents would correspond to 16 crowns 54 a 
This difference of price has raised the hope oa iy 
important exports of Hungarian wheat, espe 0 


yer ‘aoe from Hungary to | 
, southern Germany, because carriage | te 
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by rail is cheaper than by ship from New York. 
‘uantities of flour have been sold in Hungary 
during all last week to English dealers. The latest 
reports of Hungary 8 probable harvest results promise 
37.985,000 metrical ewts of wheat, 10,366,000 metrical 
ewts of rye, 10,430,000 metrical cwts of oats, 11,703,000 
metrical cwts of barley. The ground sown with wheat is 
about 7:7 million English acres; that sown with rye is 
about 2°56 million acres ; oats, about 2:22 million acres ; 
barley, 2°4 million acres. 

The favours which the Hungarian Government grant 
foreion manufacturing establishments founded in the 
country are continually attracting new firms. ()uite 
lately a German cloth manufacturing firm has arrange: 
to establish a factory near Gyor, on the railway line 
from Vienna to Budapest, which will employ seven 
hundred workmen from the beginning. The Hungarian 
Government gave the firm the land it requires, granted 
many favours, such as exemption from taxes for a 
certain number of years, and promised to buy the new 
manufactory’s cloth for requirements of the army and the 
Honveds. 

During the year 1899 in Austria-Hungary 1,289 kilo- 
metres of new railway lines were built and opened, 
against 1,483 in 1898. 

According to a calculation which has recently been 
made by German railway officials, the expenses 
of fast trains are 25 per cent. less than the 
expenses of slow trains. The locomotives are not 
turned to such good account in slow as in fast trains, 
the cars are so much longer on the way, and the servants 
of the railway after long journeys require longer rests 
than after journeys with fast trains. The result of 
these calculations is that the railway administra- 


‘avarla 
sarge | 


} 
| 


tions are being advised to run fast trains wherever 
‘it is at all possible, instead of the slow trains 


at present in use for local traffic. The fact that the 
fares of fast trains are much higher than those of slow 
trains must have generally produced the impression that 
railways incur heavier expenses when they run fast than 
when they run slow trains. 

The announcement on the part of the States’ railways 


that the tariffs for the carriage of goods are to be raised 


throughout has caused much consternation in commer- 
cial and industrial circles. The moment for doing this 
is considered the most unsuitable that could have been 
chosen. A strike of miners that lasted three months 
caused a scarcity of coal, prices of which rose in conse- 
quence to a degree that made many branches of industry 
suiler considerably. Now the price of coal will be bigher 
still if its transport is to cost more. Sugar manufac- 
turers have already announced that they must raise the 
price of their product. Already various societies of manu- 
facturers have raised protests against the Government’s 
projected measure, and some Chambers of Commerce 
have addressed petitions to the Government begging 
that such radical changes as raising tariffs should not be 
decreel without previous consultations with those most 
interested in the question. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital Applications. 
Amount First 
Nominal Offered to Payment Further 
Capital, the Public. Thereon. Liability. 
£ £ £ £ 


Amonnt previously recorded se 81,197,826 ce fy oe 


sired Bird and Sons 5% Pref... 150,000 .. "150,000 50,009 120,000 
ae ee ing telegraph Corp. 53,334 53.334 6,667 .. 46,667 


i Corp. 3%, Stock min.954 500,000 ., 477.500 .. 25,000 .. 452,500 


e Min X Railway (Iron) 
‘ tl - SUOCK .. ee 150,000 .. 150,000 .. 15,000 .. 135,000 
Oma PAecrrical Fraction £10 
D "ha a ae 195.000 .. 15.000 .. 180,000 
Haina Rt Stl .....seeee++ 100000 .. 110,000 °. 10,000 .. 100,000 
Ba Tome eye IDO ae seveeees 10,000 .. 1000 .. 10000 .. .. 
Seon del Rey Mining ... 55,162 .. 55,162 .. 27,581 .. 27,581 
; aw ange 3% Debs.,at95 200,000 .. 190,000 20,000 .. 170,000 
*|_ Metropole, ‘Leeds, 6 %, 
M s re ares, £ each rteees 18,000 i 18.000 .. 3000 .. 15.000 
W. Boyes wy oa! and Fire-Clay 110,000 .. 110,000 27,500 .. 82,500 
Do apnnd Co. (Stores), Pref. 12500 .. 12500 .. 3125 .. 9,375 
outh #70, Deb. Stock ........ 17,500 1. 17500 .. 4375 .. 13,125 
“Metropolitan Gas 3 < 


Heb. Stock, min. 97 cadens 30,000 .. 29,100 «- 29,109 


1,578,096 .. 226,348 ..1,551,748 
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Total offered for subscription to date | Total offered for subscription for the 


n— whole year— 
Pe etinddonxedtucneus £32,775,92 A ivhidenvddeaneuwean £133,159.724 
ee 9.492 udeveneiiwieaes 150,173,365 
1898... Eel ateseresdeaesators 157,299,000 
| Se 7 | SRA ESS 152,306,791 
ahavedsedewisacgcnw. ~GARRIOOE © TONG coceccccveivekaases 104,590,104 





NEW CAPITAL ISSUES. 
Typewriting Telegraph Corporation, Limited. 


l’ormed t 0 1 invention for record 
ing telegray t ne ces without the aid of 
skilled ope | pita £100,000, and 80,000 shares 
f £1 each ar v to | ssu The purchase p ; 
£55,000, which is t for t slone, property of 
any other k t . S ist ve re to m 
mend it t 1 is us the ca th new inventi wh 

publi € aske t ee ‘to the prospectus. it h 
been adopted bot t i t ¢ | the National Tele 
phone Comp t the ment vever, 
disclosed, and be thered. the merely int 
permission for } 1 rs toh the re ler tixed on 
paying the l +2 10s 4 1. If that be the case, 
it is extreme] | whet ! siderable number 
vill Ue disp< r f r 

price includes i wh ] 
since Decem l 1898 t ts to state whether lV 
profits h ive be " Alt l 1g t retore, tne i tion 
seems to be ru tine i irs t be I 1 [0 

doubt as to. there will 1 tticient demand for it at 
the price 1t cost e > i to the com) 

Sheffield Corporation. —\n of £500,000 3 | 
stock is offered for subscription. the poration ad pt is t 
system ot te iering fe m price is £95! per cen 
which in the f “su this should a 
least secure | ption,. the yield at the minimum 
price ls 3 per | Li t x ect emable pa 1925 
Tenders must lis i to the Registrar, Town Hall 
Shetheld, by: Wed vy, July 4th. 


‘ ] , + 


Alquife Mines and Railway Co 


; pany.—The pro 
perties of this « ebruary last 


ili I bibs )y LIC 
Coltness fron ¢ l and the Millom and Askam Hematite 
Iron Company. t er holding two-thirds. and the latter 
one-third of th upital. 7 are capital is £450,000. 
ind the purchas ice was £3¢ O00, in addition to £13,000 
for stocks of nd stores he company, it is stated, 
proposed to s} 1 £100,000 « pier at Almeria, and trucks 
for the railway. i 10 not int for tn hole of the 
share capital, ithe prospectus supplies no reason why an 
issue of so large a iount of debentures is so soon required. 
More informati this point should have been vouchsafed. 
The bonds are ired by t charge on the mines and rail 
way, and a floating charge on the r assets of the company. 
Unless the tw i flishn on ITD] il¢€ h e made a very bad 
bargain, they are a fa 


India 3} per Cent. Rupee Loan of 1900-01.—The 


pecretary of Stat i in ¢ J 1 gives notice lat on 
June 6th the G nt of Indi ed a notification inviting 
tenders for 300 lakh ipees (1s.3,00,00,000), 


bearing interest th ite of 3} pe t. per annum, and not 
liable to be d i | 31, 1920, on three 
months’ not ven. Tenders will be received 
in Calcutta until yn, in Madr til 11.30 a.m., and in 
Bombay until 11 a.n wal time, of July 4th next. Tenders 
will also be I¢ , All iabad Ma Lah Te % 5 lf 
conditions as at M d m 
Cardiff Corporation.— Tenders for the issue of £571,500 3 
per cent. redeenial tock wer ned on the 25th inst. at 
the Nati l Pr | Bank of England, Limited, and 
amounted to £657,250, at prices varying from the minimum 


of £96 to £100 Os Gd. Tenders at £96 will receive about 88 per 
cent. ol the LOUnY | pli if . id those ab ve that price 1h} 
full. The ave price obtained fo: tlie tock is £96 ls 9d 


per ce nt. 


+ 





MEETINGS, &c. 


AFRICAN BANKING CORPORATION, LIMITED. 


The nineteent! “d rv general pg the shareholders in 
the African Bar 2 poration, Limited, was held on the 28th 
instant at the Ca street Hote London, Mr Edward Webb 
(the chairman) f 

The chief manager (AI (reoree WW Th 1so0r Db ving ré Ld the 
notice convening t ! ting, 

The Chairman said he thought that there was eneral feeling 
of satisfaction at the approaching termination of the war in South 
Africa, and het h they would be able to carry on the bank’s 
business with t nstant upprehensi n of unf yreseen developments 
and of having their communications with their most important 
branches cut off. The whole period of six months to March 3lst 
had been disturbed he war, and during this period they had 
had no communication whatever with Johannesburg, Germiston, 
and Pretoria. Kimberley, in like manner, was isolated up to the 
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time of its relief on February 15th. Bulawayo and Salisbury were 
cut off from the South, and could only be communicated with 
through Beira, rendering the transmission of either money 


ep me NT, + 


j 
| 
or merchandise both tedious and costly. The loss of 
the services of so many of their branches for so 
long was, of course, a serious matter. Johannesburg and 
Kimberley were two most important centres, and the share- 
| holders would not, therefore, have expected the profits of the past 
|| six months to equal those of the preceding hali-years. They had 
1} not done so, being £10,000 less; and though the directors proposed 
to pay the same dividend as before,and to carry forward about 
| £2,000 more, yet they were unable to place anything to reserve, as 
they had always done before. This, of course, was a disappoint- 
ment to all concerned ; but considering the very serious crisis the 





! country had gone through, he did not think ‘that they could be 
: surprised at it. Turning to the balance-sheet, he stated that the 
current accounts and deposits were £2,779,000, or only £50,000 less 


than the amount shown on September 30th last, while the cash 
was £1,262,000, or £137,000 more. This was a very large amount 
of cash to hold, and some persons might think that it was too 
much ; but, considering the state of things that had to be passed 
through, the directors had thought it incumbent upon them to keep 
the bank’s resources both strong and liquid. The securities stood 
very much what they were before. The profit and loss account 
was £62,000, or, as he had said, £10,000 less; and the charges 


; 

; at the head office and branches showed a diminution of £1,500 
! There was, however, one item in the balance-sheet which perhaps 
i had attracted the shareholders’ attention, ‘“ Bullion commandeered 

by Transvaal Government, £5,008." This was the amount of gold 

that was seized by the Transvaal Government at Vereeniging on 

October 2nd, just before the declaration of the war. All money in 

transit was insured, and they claimed upon the insurance company 

for this sum, but the latter declined to pay, alleging that the 
| 


mal 


seizure was an act of war, against which the bank were not insured. 
However, a similar case—by which the insurance company in 
question had agreed to be bound-—-had been tried in the Courts, 
and the decision had been ven against the underwriters. 
Although notice of appeal had been lodged, it seemed very little 


a ee 





likely that the decision would be reversed. If it 


4 fit were not their 
insurance company would, of course, pay the bank’s claim, but 1f 
; : 


it were reversed the bank must look to the Imperial Government 
to claim the money out of the Transvaal funds. Business in South 
Africa had been very much disorganised by the events of the past 
nine months. The coast ports had continued their usual imports 
and exports, except in so far as disturbed internal communications 
had prevented goods from going up country or from coming down. 


The war itself, too, had caused a certain amount of landing and 
| shipping and a demand for military necessities, and so far the ports 


eee ec LO LL 


and chose connected had been benefited, but generally trade had 


iy & 


uce, such as wool, had 


suffered considerably. Some kinds of prod 
|; commanded good prices, but all imports, with the exception of food- 

|} stuff and military requirements, had been hard to move. Naturally, 

i ery severe losses, especially 
in the northern parts of Cape C and Natal, and aiso in the 

Transvaal and Free State, where goods and pr 

had been ruthlessly commandeered. No fai 

1} heard of, and it was to be hoped that with 

with restored means of commt 


merchants and farmers had suffered ver 
} x 
lony 


yperty of all kinds 





failures, however, were 
the advent of peace and 
inication ntidence might return 
and prevent all serious disasters. They had all heard with pleasure 


h ur 
that the mines at Johannesburg had not been materially injured, 


a 





although some time must clapse before they were again in working 
order, with their complete staffs of English and native miners. 
There was no doubt that before very long the mines would be 
turning out gold as before,and in much larger quantities. It 
might confidently be expected that under the new régime improve 
nents of administration, relaxation of duties. and railway charges 
| would greatly facilitate all mining and other enterprise, and so 
j cause the Rand to prosper much m than it had ever 
| | yet done. Rhodesia had happily escaped invasion, and 
bi throughout the troubles referred to had continued to turn out 
oC a small quantity of gold. There wa doubt that as soon 
e as matters settled down this bank would be able to open any 
Bi branches it might desire in the Orange River Colony, the same as 
in other colonies. Although the war was not vet finally concluded, 
yet the successes of the British forces had been such as to set free 
almost all the material parts th intry from disturbance. 
; There would therefore very s be considerable improvement, and 
. later on very much greater prosperity than they had ever vet seen. 
ti The chairman concluded by moving the ad ption of the report and 
. accounts. 
Mr W. J. Thompson, J.P., nded the motioz 
The Rev. S. Arnott said ] 4S under +} mpression that the 
reserve fund at the bank wa and he therefore moved 
that the dividend be 4 per cent. instead of 5 per t., and that the 
yalance accruing be placed t \ 
The amendment was not nded, and th lution for the 
adoption of the report and a ts wast n put and carried, 
the Rev. S. Arnott alone dissent : 


1aving been re-e! land t j :, Messrs P 


€ : 
it terminated the pr 


Vat 


rm) 


DIMBULA VALLEY (CEYLON) TEA COMPANY. LIMITED. 
The fourth annual ordi: ral : f the shareholders 
in the Dimbula Valley (Cey rea Company, Limited, was held 
on the 25th inst. at the Cann Street Hot ndon, Mr James 


Sinclair (the chairman and ng dil presiding. 


| : ; . * 

The retiring directors, M homas Rudd and Mr W. J 
| Thompson, havi 
| 

} 

’ 
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The se retary (Mir Bertram F. White) hav; a 
convening the meeting, a 

The Chairman said that, considering the 
on in the product they grew, he thought they mivlit le ae a 
outcome of the past season with great satisfaction. The +2 ee 


got last year was, in the opini nm of their brok a: tal : ee 





quality to the previous year’s, and yet they obtained a - 
lb less for it. High-grown tea did not meet with “2 ol 


market as in the previous year. If it had, and they had o.: 6. 
other 3d, their balance-sheet would have | tt n 


- 


been | ( by 299m 

, . : . VY %4,2 
Iixchange was again somewhat higher, but the board haa ja. 
tuted a system which in future it was hoped would res a 


rate. They had, of course, sufiered from the fall in pric ter 
had to stand the racket of market fluctuations. Th harehoider 
would observe that they had spent more on capita] a 








was intended a yearago. The amount nova ap 
the cost of a large withering shed at Tilly ( t The 
| experience they gained in tea manufacture the m the 
tance of not limiting the superintendents in tha t t] 
| important detail, in manufacture. He thought they won 
still further to add to the Belgravia factor t ame 1 : 


a little higher, and discounts and loans and bank premises were | 


order to cope with the leaf there satisfactor sini 
would not be so large as that laid out on Til! try. TI 
would certainly end all outlay under the h 
account, und he ventured to say that their factories. on 
would then be equipped in an absolutely complete ner. Sine: 
the report was issued, a shareholder had pointed out that 
omitted to give the company’s acreag They had ab 9 
acres in full bearing, 106 acres in partial bearing, 2 
in bearing, and 236 acres of forest, < 


2,446. The shareholders would thus see that thei; bi ft aft 


mt bola vi [ 1 
paying superintendents’ commission, directors’ f and 
London expenses, besides providing for upkeep of the non-bear 
fields, was over £9 per acre. The chairmar ther ke of the good 
work done by their manager and superintendents, and referr 
at some length to the scientific aspect of tea cultivation. Pr 
ceeding, he said that if tea bushes on such gardens as the Dimb 
Valley Estates could bo kept in condition, the more f 
they could be plucked the better would be the class of tea produ 
Well, their aim was in this direction, and if by plucking. 
eighth day, or even less, all the year round, they could succeed in 
getting a strong and vigorous flush by helping the bush wit 
fertilisers every eight days, instead of, perhaps, every ten or twely 
they would get, not a larger quantity, but the same quantity as if 
the bush got no assistance, but ofa much higher s of t H 
thought it would be a great mistake on an estate with 
yield of about 500 lbs an acre, without assista from manure, t 
add manure in order to get 700 lbs or 800 lbs of inf 


latter was perfectly possible on such estates. Support th 
for quality, not quantity,and in doing so they would 
prunings return more to the soil than was removed 
was the policy which was being carried out on t} tes. 
shareholders would see that their yield last season was | 
512 lbs per acre, whilst it could readily have been made one-tl 





1 1a t 1rd 
more. They saw that its cost f.o.b was 25°77 cents. per lb. Th 
also saw their net profit, and could therefore quite easily judge 
whether the policy the directors were carrying out was a sound 
one. He had no manner of doubt himself, and was sure thet 
experts would agree with him. In conclusion he moved the adop- 


tion of the report and accounts. 
Mr Wardrop seconded the motion, which was carried 
mously. 
The retiring director, Mr W. F. Laurie, having nr ted 
and the auditors. Messrs Singleton, Fabian, and ted 


Mr Worthington proposed a vote of thanks to the chairman! 
his interesting address, and to the directors generally, andl 
management in Ceylon, for their valuable V 





Mr Johnson seconded the motion, which was 4d 
The proceedings then terminated. 


HALL AND COMPANY, CROYDON. 


The second annual ordinary general meeting of harel 
in Hall and Company, Croydon, Limit d, was h ld Sal = 
the 23rd instant, at the Grand Hotel, Croydon r H. D, dau 
(the chairman) presiding. , 

The secretary (Mr G. A. H. Ware) having read th tice ¢ 
vening the meeting, 

The Chairman said it was a great pleasure to him to have su 
satisfactory report to submit to the sharehold rs. ihe ne prouts 
of the « ympany had increased by some £5,500 ver that * 

a result which was highly satisfactory. The total tradits PY 
was £15,466, which was nearly two and a-halft 
the original trading profit shown in the prosp 2S 
He had no doubt everyone attributed the wh 
profits to the high price of cecal, but this wa ; \ : 
had very largely increased the profit on buliding ™ ‘Grst 
The number of depots also had largely increased. WA Seiad 
joined the business there were only five depots, 0U Hear decid 
15, and even a larger number of offices. The s! = ae 1 
only numbered 12, but now there were 69. 1 y re =. dealt 
largely increased their sales and profit. The ¢ ee 
with Various items of the balance-sheet, and point Paes 
estimated expenditure on capital account Gurmng te +h Coast 
was considerable. The businesses of the Lond oa 
Coal Company acquired by the company cost ae ; 
sum, but in order 1 convert them from a fauu ee ‘ed 
would be necessary to reorganise them. The same! ano 
to Messrs Watts and ¢ business at Brighton. | 7 
ganisation, and stocking of these busin W 


money, in addition to which money would be wa! 


cottages at Coulsdon. Then they were going bo Fe 
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as regards the report and balance-sheet, we shall be very happy to 
answer them. In the meantime, I beg to move the adoption of 
the report and accounts. 

Mr Edward M. Denny seconded the moti 

In reply to questions, the Chairman said he did not know the 
price of the land which was sold. It was a very little block, 
and the price was not worth inquiring into. According to the returns 
of the lesseesthe number of cattle on the ranch at December 31, 
1899, was 142,800. The directors had not the least idea of what the 
land was worth; it would be worth whatever it sold at. The 
negotiations for the sale of the ranch were in the hands of Messrs 
Farwell and their agents. No attempt had been made through 
independent channels to sell the land, but the lessee had every 
interest in endeavouring to dispose of it. 

The motion for the adoption of the report and accounts was then 
carried unanimously. 

The retiring directors, Mr FE. M. Denny and the Hon. John V. 
Farwell, having been re-clected, and the a rs, Messrs. Cash, 
Stone, and Co., reappointed, 

The proceedings then terminated. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 








—— REcEIPTS —-—RECEIPTS,-—, 
Estimate Apl.1,’00,Ap].1, 99, Week Week 
to % 





for 8) ended ended 
the Year June23, ,June24, June23, | June 24, 
1900-1901. 1900. 1899. 1900, 1899. 
£ z£ Z £ £ 
OED wigcicnanesssene sss 23,620,000 4,129,000 5.241.900 388,000 286,000 
cece eeteubes anise 33,550,000: 6,254,000 6,852,000 1,071,000 962,000 
Estate, &c., Duties ........ 13,090.006 3,474,000 3.275.000 123,000 220,000 
SN co cuuseesesabunasess 8.550.000 1.681,900 1.997.000 102,000 212,000 
Land Tax and House Duty 2,450,000 $90,000 505,000 ae 16,000 
Property and Income Tax 25,800,000 5,407,000 53,111,900 100,000 67,000 
PD Siatecnaakcthen's 13,800,000 2,430,000 2.430.000 450,000 200,000 
Telegraph Service ....... 3,550,000 690,000 820.000 175,000 
Grown Lams ...ccccssces os 450,000 80,000 0.00 eis 
Interest on Purchase Money 
of Suez Canal Shares, 
Sundry Loans, &e. ...... 550,000 ai 15,516 wi 15,516 
Miscellaneous ............ 1,909,000 521,305 34,247 60,291 175,172 
Total Receipts ....,127,520,000. 23,)56.205 24,£50,763 2,294,291 2,322,683 
Payments to Local Taxa 
tion Accounts........... 9,551,000} 1,826,592 1.801,928 591,200 209,000 | 
Total Revenue (including 
payments to Local Taxa | 
tion Accounts) .......... 137,071,000 24 982.897 26,652,691 2,685,491) 2.531.688 | 
' 
EXPENDITURE. 
Estimate ‘ | 
for Total Issues ont of the Exchequer 
the Year to meet Payments from | 
1900-1901 . 
including Apl.1, '00,Apl.1. 99, Week | Week 
Supple- to to ended ended 
mentary June 23 24 June 23, | June 24, | 
Estimates 1900. 1899. 1900. 1899 | 
i £ 2 a & & 
Permanent Charge of Debt 18,560,000 4,728.112 5,920.46] - 15,000 | 
Interest on War Debt.,... 865.000 48,700 . | 
Other Consolidated Fund | 
IN Groin nt wae akin 4 1,600,000 537,371 586 4¢ 53,750, 103,799 
Payments to Local Taxa 
tion Accounts ............ 1,150,000 218,086 163,44! 208,086 on 
Supply Services............ 128,144,000 30.564,041 15.969.632 3,146,812) 1,367,000 
150,123,000 35.896.915 22.440,005 5,408,648, 1,425,799 | 
£ a 
Balances Bank of England ....... eae bese .... 3,082,226 7,240,915 | 
ey GI dens a iccckemincnat ores 453,216, 814,016 | 
rr 


TERMS OF SUBSCRIPTION, 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d; Half-yearly, 18s 6d ; 
BY POST. 
Quarterly, 10s; Half-yeariy, 20s; Yearly, 40s. 
Colonies and Abroad, £2 4s per annwm. 


Cheques and Post-office Orders to be made payable to the Pro- 
prietors of the EcoNoMIsT. 

Copies of the Economist may always be obtained in Paris and Nice 

of Messrs Galignani. Paris; 224 Hwe de Rivoli; Nice: 

48 Quai St Jean Baptiste. 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


AccOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, June 27, 1900 


ISSOE DEPARTMENT. 


Yearly. 37s. 





1 











£ £ 
Notes issued ........ 49,697,125 Government debt.... 11,015,100 
Other securities .... 6,759,900 
Gold coin and bullion 31,922,125 
49,679,125 49,697,125 | 
. teen a - . 
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: =e . . in Stock Exc 
| tinued ease. There was no particular feature in Stock 











[June 30, 1900, 


BANKING DEPARTMENT. 


£ ' 
Proprietors’ capital .. 14,553,000) Government  secyri- f 
Rest ...ccccscesese 3,229626| ties m4 


Public deposits .... 7,244,528] Other securities 777" 1° 60,908 
Other deposits ...... 41,245,640) Notes . ace 


Seven-days and other Gold and sily e reoin.. 19,501.755 
PE atscavscwutene 138,339 ; 119,996 
66,411,133 


66,911,133 


“Including Exchequer, Savings Banks, Commissioners of National Debt ana 
and 


Dividend Accounts, 


Dated June 28, 1$00. H. G. BOWEN, Chief Cashier 


FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 


week exhibit :— 


Increase, 


¢ Decrease, 

Circulation (excluding 7-day and other bil’s) ..., 565 795 ‘ 

ID ant saw tgt nein cased ka/cdiessescac, Ser, aouente 6 Oa 
IN, 30s cinaceweandtnuwnne éee-encaer a: Se ates 
Government securities ............cccccccccesuce Be. aici os 

EM iGihaviatcadiskekiveseiébatoccs: ...' oo 32,223 
Bullion .......... ipebalsaddabduiisudpmeudecds coxa: a eee 2 OR 
OO Seg eae inde eaten Roidecot ie sae nes 102,980 
NNN cin an nced bere naachibweduasan ch shbvadencs ° sade: 668.77 


The following shows the amount of the circulation, Bullion ip 
both departments, Banking Deposits, Banking Securities, Xeserve 
and Rate of Discount, for three months ending J une 27,1900 :— 


Le 
7 J a Circulation punaine KS § 
‘oin an | (exclud : 2% 
Date. Bullion. Abroad or Sack Pas Deposits Banking Reserve. gz : 
| | out for Bills) Depart- Sin 
Export. ; ment. oS 5 
ee 
1900 |g £ £ £ £ £ 4% 
April 4 33,721,651 5,000 in 29,807,320 51,703,413 47,937,204 21,689,331 4124 
11 32,184,301 63,000 out 29,991,145 49,568,720 47,573,524 19,968,156 We — 
18 3),915,934 139,000 out 29,325,505 (48,174,221 45,750,665 2C.365.429 42. — 


25 32,668,465 40,00) in 29,032,765 49,934,543 46,467,053 21,410,700 42: — 
2 32,336,512 58,000 in 30,211,430 49,574,443 47,638,155 19,900,082 40 — 
9 32,324,186. 13,009 in 29,755,630 49,107,346 46,756,882 20,343,556 414 — 

16:35,331.420 1,076,000 in 29,349,370 49,520,687 45,753,955 21,757,050 437 — 

25 33,510,662, 310,000 in 29,161,835 49,875,553 45,715,515 22,123,827 444.34 

50'33,153,955 24,000 ir 29,484,270 48,199,045, 44,689,763 21,444,685 443 — 

dune 632,237,745 135,000 out 29,702,595 47,043,738 44,569,244 20,410,200 434 — 
13 32,738,249 262,000 out 29,510,365 47,621,294) 44,531,502 21,002,883 44 3 

20 53,745,101 343,000 in 29,629.575 (49,161,769) 45,221,605 21,%90,526 43 

27 53,642,121, 389,000 out 30,195,370 48,490,168 45,189,582 21,221,751 43g— 


May 


Subjoined is cur usual table, affording a comparative view of the 
Bank Returns, tue Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
three years correspocding with the present date as well as ten years 
back, viz.:— 


At corresponding dates 9 June25,  June30, June 29, June 28, June27, 
with the present week. 1890. 1897. 1893. 1899. 1900 
| Circulation (excludin £ £ £ ea Ae oe 

no post bills) cieniee 7 24,856,080 28,485,250 28,263,350 28,225,310 50,195,3 
Public deposits .......... 8.269,740 11,575,624 10,030,291 12,129,235 7,244,528 
Other deposits ...... ices 27,245,998 95,143,165 4 1,404,6 0 41,57 3,874 41,245,640 
Government securities .... 15,505,577 15,948,550 13,497,405 13,305 21 — 
Other securities .......... 24,757,914 35,575,555 52,782,200 37,927,058 5, 128,476 
Reserve of notes and coin 13,167,227, 25,195,2 3 27,071,277 20,226 eee 21,221,731 
Coin and bullion.......... 21,573,307, 55,880,503 38,554,607 51,651,552 33,0724e1 
Proportion of reserve to : / : 

liabilities ER 362% 443% 443% 1% ey 
Bank rate of discount .... 4% 2% 29% 5 % ; 
Market rate, 5 months’ bills + aa 1, 2 o 
Price of Consols*......... . 96"; 11233 Lith 10: 7 : 
Price of silver peroz. .... 4ja 27 #;a 27d 27}44a 8 


7 = ; 9 258 34 
Average price of wheat.... 323 9d 278 Va 403 8d = 29> f 7 Bo a 
Sechenae on Paris (short) 25.15-20  25.10-15 25.255 285 25 18% oog oS 
— Amsterdam (short) 12.1-2 1213-2 | 12.25-58 12.24-35 aa 7 
— Hamburg (3 months) 20.58-62 | 20 51-55 | 20.55 b2 20.60-7 act 508.000 
Clearing-house return .... 127,173,000 165,942,000 159,861,000 166,897,000 152,908, 


* New 23 per Cents.—Goschens., 


The amount of the “ other deposits "" compared with the “other 
securities,” showed in 1890 an excess of £2,489,084, and in 1897 vi 
excess of £9,769,633, in 1898 an excess of £12,622, 390, and - 
1899 an excess of £3,652,836. In 1900 there is an excess © 
£10,717,164. ee 

At this time in 1897, there was a good deal of pressure for mols, 
at the end of the half-year, and the Bank was called up = van 
large amount in advances. The Bank rate was 2 per = —_— ae 
market rate for best three months’ bills, after the turn o! a — 
year, was only j per cent., the prospect being for a eer 7: 
money. Business was very quiet on the Stock Exchange, 
Jubilee celebration still absorbing a great deal of attention. 

In the corresponding week of 1898 the Bank rate was - a. 
from 3 to 25 per cent.—-a rather unusual circumstance 0m = the 
day of the half-year. The rate for best three months’ bills 1 


far CON- 
ct was tor COM 
open market was only 1 per cent. and the prospect Wa © 


hange 


business ul 

9 wre was some pressure 

In 1899 the Bank rate was 3 per cent. There was som : el 
for money at the end of the quarter, but on anticipatio® ° 


+ 
: as 
‘on for best 


tat 
ance afterwards, discount rates were weak, the quotes i 
three months’ bills declining from 2% to 2 per cent. 


g show the amount 
Clearing-house. 
increase 


4 fairly good 


tone prevailed on the Stock Exchange. 

The following figures from the official returns § 
of bills and cheques cleared at the Bankers ae 
Special days are given separately, together with the 
or decrease to date in each case :— 
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ec ONE - — a eee ae 


June 30, 1900. | 


acta peal 





(000’s omitted.) 


“ Fourths” of 
the Month, 


Ending. 
Date. z 
ate 

Date. a 1899. 1899. 
1900 > 393.935, Jal3Dcl4. 1,465,269, June 1 26,424, “J une3 
Jan.1 toa 199,208, 29 79,026, July 31,737, July 4 
April .-++r- yo 3'oga. Aug. 31,312, Aug. 4 
6 149196, Jan. 12 —56,925,|Sep. 34,225, Sept. 4 

“2. 185,936, 26 52,722, Oct. 33,651, Oct. 


Stock Exchange 


Conso!s Pay Days 
Pay Days. 


Weeks Total 


—_ 


£ Date. £ 


25,281, 
34,160, 
26,267, 
26,505, 
33,651, 


ein ae Nw 


ay 2. 54308, Feb. 9  50,391,| Nov. 28,079, Nov. 4 24,897, 
eae 178371 © 93 53;860, Dec 37,987, Dee. 4, 32,770, 
awe 153,106, Mar. 14 60.833, 1900. | 1900.) 
metre 139,367, 29 «459,213, Jan. 4 34,348, Jan. 4 34,348, 
oblate 181,125, Apl. 11 59,046, Feb. 2 31,987, *Feb.3 27.387, 

S Benes 149,277, 27 49,885, Mar. 1 20,079, “Mar.3' 30,427, 
oe 185,125, May 16 58,054, Apl. 4 7,869, Apl. 4 37,869, 
20.440 153,608 7 55,468, May 4 30,877, May 4 30,877, 
pear June 14 51,614,June 1 —39,698, "June2) 26 336, 

7 1900 4,345,814, ee 608,011, ee 204,858, .. | 187,244, 

Total, 19 . ’ = aieah atl = 

Correspondng } 4 567,782, ee 729,690, ee 206,051, ee 180,833 

sete, Hee 221,938, xs - 121,679, .- |— 1.193, .. |+ 6,411, 

Inc. oF Lee: } 486% 16°68%| -- |= 058% = 354 


in 1900 ..) 
ose total in 
orm. weeees| 9,150,269, ins 
Do 1898.... 8,097 291, os 


1,514,295 ee 403,042, 
1,231,847. 402,861, .. | 331,267 
59,97 3 ae 181, .. 427,823 

e. or Dec. | + 1,052,978, a + 312,448, . Asi - ; 
Ine. 9 f = 1300% s,m 25°37% 003% °. = 840% 


* The “fourth” fell on Sunday. 
PROVINCIAL CLEARING RETORNS. 
1900. isyJ. 


359 088, 


Inc. or Dec, 











—— -——— 


MANCHESTER— £ £ | £ %, 


Jan. 1 to June 16...... 115,497,000 100,253,000, +15244000 15:20 
Week ending June 23... 5,146,800 3,900,200'+1,246,600 31-96 


Total to date........ 120,643,800 104,155,200; + 16490600 
eae ; ear 














LIVERPOOL— 
Jan. lto June 16...... 
Week ending June 23.. 


67,855,600, + 7,698,000 


75,553,600 
2,358,000 + 178,200 7:56 


2,556,200 


Total to date........ 78,089,800 


70,215,600 +-7,876.200 
BIRMINGHAM— 
Jan. 1 to June 16......! 25,509,700 
Week ending June 23... 1,018,300 


25,705,300 
961,900) + 


26,667,200 


195,600 0-7 
56,400 586 





139,200 0°52 


Total to date......... 26,528 000 


NEWCASTLE-ON-TYNE— 


Jan. 1 to June 16...... 
Week ending June 235.. 


35,214,600 + 2,289,100 
1,174,600 + 349,000 


56,589,200 +2,638,100 7:25 


37,503,700 
1,523,600 














39,027,300 


Total to date........ 





BRISTOL— 


Jan. 1 to June 16...... 
Week ending June 23.. 


13,043,600 13,241,500 
494,300 435,200 + 


197,700 1 
59,100 13 


oi 





Total to date........' 13,537,900 13,676,500 — 138,600 1-C 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE 


Comparative Increase 
June 28, or Decrease. 


1900. 


June2l, J 29, 


, 1899. 
1900 - Last Week Last Year. 


ASSETS, £ £ £ £ £ 
Coin and bullion—Gold 84,506,000 83,872,000 75.379,000 + 654,000 + 9,127 
— Silver 45,884,000 45,917,000 48,781,000 55,000 — 2,897,000 
Government securities .. 14,104,000 14,104,000. 14,104,000 , 
a" advances.. 50,105,000 47,963,000 49,152,000 
JIABILITIES, 
MN, ssevenckcticuiaces 157,832,000 157,056,000 150,343,000 + 776,000 + 7, 
Government deposits 10,624,000, 8,657,000 9,560,000 + 1,957,000 + 1,064,000 
Private deposits . 24,696,000 19.674,000) 21,319,000 + 5,042,000 3 


2,142,000: + 


AUSTRO-HUNGARIAN BANK 


June 23, : June 15, | June 25, 


1900. 1900. 1899. Last Week Last Year. 
Assers. £ & £ £ £ 


Coin and bullion—Gold 37,583,000 37,602,000 39,161,000 19,000 + 7,422, 
a. Silver) 9,689,000 9,567,000 10,626,000 + 122,000-- 937 
iscount advances, &c.. | 14,195,000, 14,475,000 15,827,000 280,000 + 368 


LIABILITIES, 
53,335,000 53,500,000 55,447,000 


Circulation 
IMPERIAL BANK OF GERMANY. 


June 23, , June 15, + June 23, 
A 1900, 1900. 1899. 
SSETS, £ £ £ 
Coin and bullion sesevees 44,907,000 43,377,000 45,352,000 + 


Discounts and advances 41,103,000 40,953,000 46,430,000 + 
LiaBILitigs, 


165,000. — 


Last Week Last Year. 


£ 
1,030,006 — 1,925,000 
142,000 — 5,375,000 
Motes in circulation .... 53,703,000 52,233,000 54,938,000 + 1.419,000 — 1,280,000 
ent accounts 30,798,000) 30,635,090 34,784,000 + 162,000 — 5,936,000 
NATIONAL BANK OF BELGIUM. 
= 21,, June 14, | June 22, 

Assets, _ = — 

Coin and bullion 


JOD ceseeee. 4,355,000 4,264, 4,492, + 
Other securities ........ 18,546,000 18'303,008 sootnoe + 


es LIABILITIES. 
Curren circulation ....| 22,152,000 22,421,000 20,665,000 
sseees| 3,368,000 2,834,000 3,122,000 + 


Last Week Last Year. 
£ £ 


89,000 — 139,000 
357,000 + 1,742,000 


259,000 + 1,486,000 


Current accounts... 414,00) + '246,0.0 


a, 


i 


rrr erence 


go Re ee 


THE ECONOMIST. 





Orr mm 


NETHERLANDS BANK. 


June 25 e June 24 
1900. 1900 1899. Last Week Last Year. 
F Assers. z £ £ z £ 
Coin and bullion—Gold 4,873,000 4.873 149,000 


0 3,733,000 . + 1,149, 
» 6,30°,00 25,009 — 257,000 
7 7 1,674,000 


= Silver 
Discount and advances. . 
LIABILITIES 
Notes in circulation.... 17, 
Deposits 


6,045,00C 6,01 
8,095,000 8,27 


514,000 17,783.00 


1.121.000 99 1.000 BOL.000 + 


7,000 + 320.000 


BANE OF SPAIN. 


Ju 25, June le June 2}, 
1909. 190). 1899 Cast Week Last Year. 
ASSETs. £ £ £ £ £ 
NE i eettan wpeces eosees 13639,000 13,689,000 12,430.00 + 1,229,000 
hae hes al aad 16,910,000 16,829,000 13,422,000 + 81,000 + 5,488,009 
Foreign correspondents 1,806,000 1,827,000 4.598.000 21,000 2,892,000 
Loans and discounts .... 51,450,000 2.510,000 45,052,000 859,000 + 


; 6,383,000 

Spanish 4 % stock 14,921,000 . 

Treasury bills, 
BD BGiins sx civencnive 


LIABILITIES, 


Pe ocaad 14,921,000 


obliga- 
$45,000 — 5,921,000 


Circulation ........... 61,906,000 61,749,00 1,193,000 165,009 + 2,707,000 
Deposits and current 
accounts ; 29,331,000 122.000 32.915.000 1.203.000 — 2.685.900 
BANK OF ITALY 
May Sl i 
1900 190 i899 Last Week i 1e4 
ASSETS. 2 £ £ £ £ 
Reserve—Gold coin and 
bullion 11,853,900 11.877.009 11,816,000 8.0 + » 5,000 
— Foreign goldbills 3,582,000 3,559.0 3,295,000, + 25,00 259,000 
m= BUVOE .ccervecceee) 1,653,001 1,665,0 2,039,000 3,Or + 55,000 
State noves & small chnge 1,420 Oo 1,401,093 828,000 19,000: + 32,000 
Discount and loans.... 9,702,00 9,951,090 ),049,00 259,00 547,000 
Publicstock &Stateloans 7,158,000 7,134.09 2 00% 14,000 b6,000 
Credits,internal&abroad 5,192.00 539,00 >, 743,00 97,000 »57,000 
LIABILITIES, 
Note circulation ........; 32,062,000 32,936,000 31,233.00 25,000 24,000 
Current acc ints coos} 3,239,00 454,00) 3,795,000 155,00 »35,000 
WJeposits at not 4.289 ON 4,131.09 5.253.000 « 2.000 149. 9 
BANK OF RUSSIA. 
ylLay 4 2 
J 1 i4 pune sun ] 
1900. 1900. 1899. ast Wi ast Yea 








CR pavckuawncnciotdees 82,605 2,255,000 95,741,000 + 544,000 —11,141,000 
Balance abroad ........ 850,000 938,000 2,027,000 138,00 1,177,000 
Silver & subsidiary coin 8,071,000 7,892,000 287,000 + 175,000 + 2,784,000 
Securities & short loans 24,161,000 235,915,000 18,768,000 + 2 +6,00) $95,000 
Other loans & advances 3,171,000 9,195,000 6,749,000 24,000 + 2,422,000 
Securities belonging t 
ES -weces : 4,563,000 4,640,000 3,146,000 — 300 + 1,419,000 
Treasury debt .......... ; 10,000,000 10,000,000 
Miscellaneous ....... 2,812,000 3,352,000 2,769,000 10,000 + 45,000 
Balances due by 
cranches & treasuries 365,009 1,739,000 — ]} 1.090 365,00) 
»132,535,000 135,931,000 142,487,900 1,536,00) — 9,892,000 
LIABILITIES, 
Notes in circulation .... 55,232, 95,454,000 58,371,000 F 133,000 
Capital of the bank 5,503,000 5,509,000 5,515,00 4,000 
Deposits and current 
accounts....... esceeee 39,900,000 40,854,000 960 00C 354,006 1,940,000 
Treasury account ...... 27,668,000 28,094,000 55,275,000 $25,900 5,607,000 
Miscellaneous ...... e< 5,675,000 5,945,000 4,030,000 270,000 — 409,000 
Balance due to branches 
and treasuries........ 2,813,000 2,325,000 3,488,000 + 486,000 677,000 
132.595.000 135.981.000 342.4 x 1.385 1.892,000 
NEW YORK ASSOCIATED BANKS 
June 25, June 16, J 24, 
1909. 1900. 1899 Last Week Last Year. 
ASSETS. & £ £ £ 


5 5,244,000 


14,410,000 


55,644,000 38,209,000 400,000 
14,646,00C 11,790,000 256,000 + 


DED scccesnscine Sacceee 


5,555,000 
Legal tenders .. 26,0 


2,620,000 





Loans and discounts .... 162,096,090 162,000,000 155,774,000 + 6,000 + 6,252,000 
LIABILITIES 

Civemlesiom <cacccesces 4,606,000 4,594,000 2,718,000 + 12,000 + 1,888,000 

Net deposits ........... 178,195,000! 179,154,000 181,800,000 — 958,000 3,604,000 

P.esekveE (Specie & Notes) 47,654,000 48,290,006 ),590,000 656,000 — 2,936,000 

Legal reserve eeeeeee, 44,599,000 44,785,000 45,450,000 259,000 301,900 

Excess of actual reserve 3,105,000 5,502,000 5.140,000 $97,000 — 2,055,000 


In the above tabies the Reicismark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per £l. 
Americay currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—Accoriding to th 


} ] ++] + + sa 
return there has been little anticipation of the 


ments, and discount rates have further given way, 


ae ack - 
pectation that funds will become very 


plentiful ifter the turn 


the vear. The rate for best three months’ bills has fallen to 


have naturally been somewhat stiff, 
the 


) 
2,'- per cent. Loan rates 


as plenty of short employment has been available for all 


mont ut command. Tor day-to-day loans the rate has 
usually been 2 to 2) per cent., and for short periods 2} to 2} 


DLo rate for the 


per cent. At the settlement the 
next fortnight was little harder than at the mid-m 
account, the rate ranging from 53} to 34 per cent. The Bank 
return shows that Government disbursements have reduced th: 
Public Deposits to the extent of £896,045, while t 
Private Deposits have risen £224,444. Other Securities have 
been reduced by £32,223. The Bank's stock of gold is returned 
at £33,642,121, or £102,980 less than last week. As a sum of 
£389,000 in gold was withdrawn for export, there was a diminu 
tion of about £286,000 in the home circulation ofcoin. On the 
other hand, the note circulation expanded by £565,795, and 
the Reserve was consequently reduced by £668,775. it now 
amounts to £21,221,751, and the proportion of Reserve to 
Liabilities is 4 lower than last week, at 43} per cent. 
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during the week :— 


Pa Sat. Mon. Tues. Wed. Thur. — 


a 
ae 
ae 
28 
e 
ae 
. 


The subjoined table shows the rates quoted from day t to day 


1} Beer aate ...ccnccoccceoees co engahae 3 3 3 3 5 
|| Market rates of discount :— fed a a / 
| 60 days’ bankers’ drafts ........ 2% 28 244244 2 28 24428 (2h 
} a  caebeee 22 2th (23 23 2th 23 2x 2 24 23 
| @ montha’ GO .....cccccccccccesjam 23125 25'26 26 23 22 23 
PTD saccissasecconnens 3 3 3h 3h 3h 3 343 5 
1} Loans:—Day to day.............- 14 1312 lgle 1912 2\2 22 22 24 
| a 13 lj 2 (23 2h 23 32h 232k 29 
i Fortnight (at last Settlement)...3 343 343 33:34 3433 3433 3434 34 
|| Deposit allowances :—Banks...... 4 ly ls ls 14 ls 1+ 
1! Discount houses at call ........ mn ww wm Wh 1s 0a 
| At notice ......... ly 1? 1; ‘ly i? ly is _ 
The following is a comparison with previous weeks :— 


ne Se oo 
4 
& 
w 
> 


vank Bills, Trade Biils.* 


Floating 
Money. 


3 Months. 4 Months. '§ Months. 3 Months.|4 Months.|6 Months. 


% % % % % % % 


Mar. 23...34 33) 32 33 3 4 4 43 4 44 
: + 4 OU ROR Rah a 
AY ril b. > 33 33 3% 33 + 4 43 + 4h 
11..33 4/44 44 4 44 44 44 44 42 44 
20... 34 434 4 a 44; 4 44, 44 44 44 44, 44 44 
i 27.. 3h 41) 48 4h 44 4+ 44, 44 44. 44 th 
||} May 4../3§ 33) 4 41/4 421 4 4h 43 44 44 44, 44 4 
| 11..13 34:4 4 4 4h 43 43 44 4 
18..'2 34) 34 33| 34 33) 33 34) 3A 4) 3h 4/3] 
| 25..i)18 2 | 2 2% 315 3 33) 3 33) 34 34 
1} June 21..jl4 2) 2 25| 23 2i| 2% 313 34 34 34) 34 4 
i 8 lg 2/2 23 23 24| 2g 5; 5 34) 3 34/3 34 
| 1 le 2 | 2 23| 24 2p} 23 23 3 | 23 3$| 5s Sa 
22. .|14 13) 2g 22 23| 3 23 313 38) 3 ‘4 
29..12 23| 2s 22) 2% 23' 3 3 aS 34) 33 i 


* These rates range from those current on the very best paper to those pa 
on bills for which the Bank rate is usually required. 


A good deal of speculation and some excitement 
apparent in the silver market. 


1] 
| 
| coming boom on 


have been 
There was no inkling of the 
Saturday, the market being quiet and the 
price unchanged at 27}3d per ounce. On Monday, 


however, 
a strong demand for India was reported, 


and the price was 
advanced ,*.d, and on a continuance of the same 


conditions a 
| further rise of 

} 

' 

| 


ad took place on Tuesday, the price being fixed 
at 28,5.d per ounce. Some deali 


au & 


nes, however. passed at 281d. 
and this was the price fixed on Wednesday. The 


movement 


upward 
culminated on Thursday, when the quotation 
\| reached 28,",d per ounce. A rather sharp reaction has taken 
|| place to-day, the closing quotation being 281d 
11 both spot and forward delivery. 


ounce tor 


The following is from Messrs Pixley and Abell’s Circular, 
dated June 28th 
Gold.—Bar gold, { ine, 77s 104d per oz standard; United States 
gold coin, 76s 55d per 02; German gold coin, 763 54d per oz; 
|| French gold coin, "768 53d per oz ; Japanese yen, 76s 54d per oz. 
Silver.—Bar silver, fine, 82d per oz standard ; bar silver, con- 
taining 5 grs gold, 293.4 per oz standard; bar silver, containing 
|| 4 grs gold, 28id per oz standard; bar silver, containing 3 grs gold, 
|| 28igd per oz standard; cake silver, 30/3d per oz; Mexican dollars, 
27\éd. Quicksilver, £9 10s—3 per cent. discount. 
The India Council on Wednesday 
is.5,000,000 in remittances on India. 
to Rs.54,850,000 at prices ranging from ls 3 31-32d to 
ls 4 1-32d. The following statement gives the result of the 
sales from the beginning of the current financial year :— 
Rs. £ 





offered for tender 
The tenders amounted 


April 1, 1899, to March 31,1900 .......... 279,627,943 2. 18,722,564 
} —— _ a 
| April 1, 1900, to June 20,1900 ............ 21,790,579 ..-. 1,851,238 
Week ending June 27 ........ er see 5,780,000 .... 251,647 
| aici eiaaemae 
31,575,375 .... 2,102,885 
Allotments since last Friday :— 
| Rs. 
}| Wednesday . oe 2,297,000 in bills on Calcutta......) At 1s 331-324, about 
j ‘ 185,000 in billson Bombay .... 8 per cent ind 
| 518,000 in bills on Madras aa above in full 
} - Sewion i 180.000 in transfers on Calcutta ro sit aa 
1] Thursday ........ 60 000 in bills on Madras ...... tls 4d. 
i] Friday ioneess 20,000 in bills on Calcutta. tls 4d. 


unt to be offered next week is Rs.3,000,000. 


The foreign movements of gold to and from the Bank since 
last week have been as follows: 


£ ~ g 
siete 6,000 , Sat., Ger. coin ...... 100,000 
150,000 Mon., Roumania .. 55,000 
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LONDON COURSE OF EXCHANGE. 





Price N te 
On, Usance. rite Negotiated on ‘Change 
Re etree hee a Cheques 25 111 25 63 or ae 
GS Sanaa, S months 25 32% = 37h og tS 
I iss ocurucswievane nead do 25 324 25 37k > Bs 
SION. veausrosuetavsenes Atsight 12 2 } sD 3, 
BR ieee eae Smonths 12 4) 12 4° 15 2 & 
SN Cu bhonaenck cece GUccca tert . 20 69 2 mn cgt 8 
I ne 2 20 ¢ 0 0 - @ ‘3 
I i 0 20 69 20 73 20 2 ; 
Vienna and Trieste ............ ~ 24 52 24 & 4 20 
RRs det heccbaskindscanees ” 25 413 25 463 2 oo 
St Petersburg .... “a 24 24 "leas oo 
I iad ce se 0 24; 24 24 ” 
Genoa, Naples, ° 26 97% 27 2 one 
Madrid, Barcelona, &¢.......... . 3] 37 z = 
NN ie a le oa ee "” 37% 37; 3 . 
Switzerland .... 25 25 


The discount quotations current in 


the chief 
cities are as follows :— 


Sank Open Bank Onan 
Rate, Market. Rate, Market f 
‘oO o “oO 4 

Paris ...... 5 May 24, 00] 23 | Genoa...... 5 4. 
Berlin...... 54Jan. 27, 00) 4¥ | Geneva .... 44] 21, '00} 4 
Hamburg ~ Sadar . ai, 00} +3 St Petersbrg o41 i ie 00) 6) 4 
Frankfort .. SgJan. 27,00) 4¥ ) Madrid .... 34May 23, 09) 33 , 
Amsterdam. 34Feb. 8, '00) 34 Lisbon .... 54Jan. 11, 99) 5° 
Brussels.... 4 Feb. 8, 00] 3; Stockholm... 5a] 00} 5 
Vienna .... tiFeb. 8,'00} 43 Christiania . 640ct, , '99) 64 
Rome ...... 5 Aug. 27,95) 44 Copenhagen. 6 May 3,'00) 6 
Turin ...... 5 Aug. 27, 95] 44 : 


At other centres the latest recorded quotations are 
%o 





New York (call money)..1 tol: Calcutta, Bank min. .... 3 
Ditto (endorsed Bills) ..54 to44) Bombay, Bank min......, 4 
FOREIGN RATES OF EXCHANGE ON LONDON 
> a Pat 
Latest Rates c Latest *S3\ 
Dates. °! ©X- Usance. tie Ex- Usance 
change chan 
Paris ...... Jume29 25124 Ch’ques Rio Janeiro....June27 10d Ways 
Brussels.... 28 25°16 a Buenos Ayres... May 2 475d Wdysss 
Amsterdam.— 28 12°09 Short. Do Pm.onGold June29 129 wt 
SS ee — 23 20°44 ms Montevideo.... MayzZ Sid 0 dys st 
De ..cc.-j 28 2028) | 3 mos. ng 
Hamburg .. — x 20°43 Short. Melbourne .... May 61 
Frankfort .. ) 20°4) = NT vss cscss _ 6 iddi 
Vienna .... 28 24°24 a Adelaide ...... — 6 1} 
St Petersbrg — 7 93°90 3mos. Calcutta ...... June29 
New York .. y 483. 60dysst Bombay ...... - 29 4/3 at 
Lisbon ....! 28 3S7#aad Sight. Hong Kong....'.— 29 +m. agt 
Madrid ..../— 29! 31:70 *” Shanghai......— 2 
ess éaes : 28 2660 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. 
25.524—4 p. mille for us 20.52—5 per mille for us 
25.224 Par 20.45—Par 





25.124—4 p. mille agst us _ 20.53—5 p. mille agst us 
The latest exchanges are :— 

Freuch “ che pol exchange y 

Germar short exchange 

New York exchange) 
“Cable transfers’’; 


THE STOCK MARKETS. 


25f 12kc, or 4 per mille against 1 
oe * 20m. 44pf, or 4 per mille for us. 


wees $4.86/, or 4 per mille for 


The Settlement this week gave no tro ble, as mone} 
again ceeaeubla ws 3 to 3} per cent., and the ac it Was nol 
large. ‘There w a little stiffening of carry-over rates In som 
cases, owing to the rise which had taken place in prices. } 
the Foreign le partm nt. there was a fall in Chinese a | 
Japanese bonds, but otherwise the range of quotations _ 
slightly higher. Argentine and Brazilian stocks showed © 
sinall, but general improvement. Home Liails, except | 
isolated cases, displayed further weakness. Great Wes ) 
made up at 1554, as compared with 1573 a fortmght be! 
and there were losses of 5 each in South-Eastern Ordu : 


and Deferred, while Chatham Seconds declined as bi 
Great Eastern. Great Northern Preferred and Deterred, ae 
Midland Deferred m: de up 3 to 5h lower. The « 
the veneral movement were small advances 1n ; 
Barnsley, South-Western Ordinary and Preterr : —" 

and Metropolitan $ plus Lands st ck, Canadian 8 
shares fell from 95 to 89 during the account. —— . 
First Preference declined and the Second Preference *« 
Americans generally made up lower, the biggest tail, a 4 2 
to 5!, beiny in Baltimore and Ohio. — Milwaukees Gro} or 
ind Erie First Prefs.. Louisvilles and Northern Facit al 


- ; aaa , 3} each. In the Miscellaneous markets, us re jes 
: an as reese 10,000 made up the same as before, at 38, while Welsbach | 
ues Sol ne 0&.. yA 1 ad 
1 oe SRRSIOR 8,000 cent declined from 31 to 24. 1 
WG, EE. OOM. c0.600 10,000 rm, -e eheerful tone has pr ed, . 
> This week a rather more cheerful tone AX | ‘} 
= Not stated .... 8,000 < | is gloomy enoug 
Thur.. Fr. coin. 14.9009 Until yesterday the news from Canina was pi" tre rep 
‘s Continent ; 20,000 even now, though Admiral Seymour me ue iv . news as t0 
-» 119,000! Fri., South Africa .. 100,000 safe, except for losses in tighting, there isno p ow a ree er! 
—itcintimmmanias —__ thesafety ofthe \mbassadors. C hinese bon eso - . g 
525,000 325,000 and other Internationals have been firm, aoe 
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incertain. In the Miscellaneous markets. Trust sand Gas 
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: 
nd Electric stocks 


tivity in Mining shares. 


are weak, while there is litt 


tle sh »W 


Home and Colonial Government Securities.--(on 


Huctuated considerably during the wi 
nearly counterbalanced 
on balance. > 


is ave 
yvements have sO 
] fy +} l he r 

re Is only a tractional Change 

e of an | 


+ has not aflected the prices of existing 


es being irregular. The 3} per cent. 


nt higher, while small declines hay 


3 per cent. and the 24 per cent. St rling loan. 


been quiet, and there is no 


| »uotations. The low prices at which recent inw 



































dian Rupee loan for 200 lakhs has 
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each other 
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stocks, 











SP ena CE AI 
mili a ta 


( erte } } — 
iverted and Greek Funding bonds. Mexicans remain stead 
4 ’ ‘ . 
G 98° gards South Americans, Argentines ha 
$ 
: a s losses fetol several cases. ra ans 
the oth i, are going strong, and sh general rise of ] 
Lo > ~ , } — 4 : 
L i lipa { WI last rida ( ilias tockKs i 
slant 4 ] } 
ae ted, | > well mainta 1 at previous quotations. 
1 -: - ! ~~. , . . 
rugu ive been flat, the 33 pe nt. loan going back to 
4e nut . Ty ] 
97, DU reco i The following a the principal tes 
‘ + 4 1 , ‘ t 
ior cont t ni harged it the ttlement Ligvptian Unitied 


huures, Oo t > per < do Pri rred and do Deferred j 
4 to 6 pr t.; Ital even to 2 per cent.; Portugues i 
Turkis I>, | u | D, 3 to 4 per « it.; hu in DACK LO 
contang nd Spanish, 1’ to 2: per cent. | 


The f allowing 
the leading 


are the 


SUOCKS :— 


latest closing prices, &c., of some of | 


“Making-up” | 














1 oe flared hac haa : erismnan meee Sand 4 “ease -—Closing Prices—~ Rise Prices | 
LAN oe Cee had a de pressing ¢ tec ; Hlarne . Tiast Week. To-day. or Fall. June 26.Junel2, | 
sheffield is now inviting tenders for £500,000 3 per cent. sto 8 935 4. 934 es , 33 93, |i 
> a ) Ls il av ; me ae ee i? 
ta minimum of 954, and the quoted stock of that denomin Yo N scf of ° = . © Tages 1 
z - ny} . — 1 - 8 7 5 bg . Ecc 36 if 
t sconsequently dropped 3, to 964. There i fall of 2in | ® ’ s, 1889...... 65 4 : 66 654 | 
: 7} . > = lo VW ' - ‘ : ° ; . . 24 | 
( lon 34 and 1 in Cardiff 3 per cents. aoe es on eee erererere 69 § «2 TOE 1} Eas . 698 II 
PUlzal 892 2 g2 } a? . az } 
: < ee + . 53 . 2 
en LOSING PRICES——_———.—. coo Bebe - 80 2 .. 80 - & «- 81 
Last Move- 7 1894 14 f a % Q 2 9 e 74 | 
Eri. Sat. Mon. Tues. Wed. Thurs. Friday ment. a 4 ; \a DP «se Se 4 > z » i 
: | i ) 43 3 2% L Z 1 mL } 
Cons. 27% intil 190 Do ‘ 1 1033 " “+ se . — — t 
then 24%, red. 1923 1003 Zx 1003 4x 1002 1x 1002 1x'1002 3 1004 , | Bre 99 101 .. 99 101” ” 1002 |. 1008 |i 
lo alc July 4 100: Is O02 &x 100214. 1002 ix 100: 7 10084 ) OL Ik oh. 1 et } 
_ Dore d 1002 8x 1002143 1003 ix 100: %100§ 4 D : 100 14 :. 1005 1 ‘jor lao |] 
23%, red 1905 ‘abn 8% 100 38 100x 98 100x 98 100x 98 10 8 300 Gerina S94 864 7 .. & . : a6? g64 
red. 1905 ...... 98 100s 98 100x 98 100x 98 100x 98 100 98 100 Greek, 1884 10 14 404 a eke 
al War Loar wt ti ; P Do M + 45 é 4 . qc °° - i} 
le prpceten tee Bh 9 5 984 9x 984 Ss 984 9x 984 9 9819 Hunga a%G, | I S72 8 .. 97% 8 .. * oe 974 * o7i | 
Local Loans 3 — 1 2 2 100 2x 100 2x 109 2x 100 100 2 [talian 5%, | 4 Bue De : 94 943 1} 
Bank Stock ... 332 6| O 332 6 1332 6 332 6 332 6 332 € Mexican ( 18 18 gk 9. * 984 3 |i 
ndia3 1.19 ‘ ing AL ews a - P - 984 194 } 
India 34% re 1931.. 106 8 106 8x 106 8x 106 8.106 8 1 } t ( i , 7 ? >t | 
Do 3% red., 1948... 100 1s 2 101x 99 101x99 101x 39 101 99 a" P 33 4 ) 4 - Q * 54k | 
Do 24% 1926...... B74 Bay 86 8x 86 8x 86 8x & 8 R 5 9 4 94 4 1 993 99° (| 
Do Rupee 1854-5..' 634 44 634 44 63% 44 634 4; 624 44 634 44 Spanish N 70 . ¢ 2 <e j 1} 
Met. Cons. 34% ....:107 9» 107 9x 107 9x 107 x. 107 107 r irk 3 3 S74 e F « Se : 97} 1} 
Forei aa Do Series * B i [ats ae | 
oreign Government Securities. lath: more e “" ted States 4%,, 1877 .. . 4° } a etek vB 1} 
een 1° . ION v. 4 | ° 1} 
ssuring news has arrived from China in the past two days ' i 13 De eee ree a a ee 1} 
ome of the ¢ hinese loans have recovered 1 to 2 points Venezuela 188] . are ae 25 2 (|i 
mapared with last week. The 44 per cent a tind 1 z 
. : le 43 per cent. gold bonds and British Railwa A fair numl lings | ] 
the Imperial Railway loan are, however, each a nt lower lace in Home R oo oe eee, ne t| 
German and P : mm . ‘ ver. | pi oe tll vallway stocks since the settlement, but they 
verman an russian Threes show a distinct recover: ] ‘ | . } y 
; I < stinet recover, apnea to nave been yr] -1T) ls 4 +) +s } 2 (79 } i} 
talans, Spanish, and Turkish issu i} oe I oh principally of th year order, || 
’ pals Ay « : SSUCS are §f ri <Q, ie > ° . se r ii 
ee e ire ail marked higher,’ as prices are generally lower. The most active issues || 
: HOME RAILWAY ‘TRAFFIC RETURNS. | 
. iV C | 
Revenue 2ud Half, 1899 pei Reece FO Week — ! 
Annum, = 7 —— Rn = Aggregate Receipts this Half-year Agz i | 
= Name of Railway ; Poet Sole foo = lota Miles c per 
Gr Work ed =S = > Fe : “te ber per th alf-year 
R- ing Ex G ~~ =A St= sa FES Week ; % | Passengers, & Goods, & —s = 
to | ial te 3a, |) Sas] SSO) SBS cows M | 
: | se = Ss- — — 19 183 ss 190) | 
NGLISH a z ' 
* o Barry ar ” | 
nil.) Cambrian : 3,37 2 639 
“ - CF EES ~ 5,924 
20 Dil.) Great Central ... aes 02,9¢ 
°4 | Great Eastern . ............, 86473 40,91 210,344 
42 Great Northern 122220207. 47,982 + 52°22? 
‘ az Great Western - oe 160 ? 2,20 
50.43 73 Lancashire and Yorkshire 45,4 57 110°C 
2 4 London and North-Western 1 7c 349.11 2541'605 2 1} 
é . London, Brighton, 44.7 15.2 sat} > | 
2 ~ London 63,8 wl 192 | 
4 2 7 Lond . 6,0 23 61 
42 Maryport : tr 1 _ i 
4 1.3% ni 34 Metro ‘bolita ; 
< 111797 ou. Di. Metropolitan D ¢ : | 
Seal Sheree adele] Sh) | Mrarongitant District =... 2703 | 
278,268 Lo mes 6 | 74 | North-East vbesseceocs| G8S20129,0 177,447 1 
4 we, O4e00) 74 | Te | North L “6018 37 wr eee) | 
|| $2790 eS878¢ Ligsss 4g ag! { N. Statfi 4'922 } 12975 | 
| 42 70,.44 ; ' a Canal . i 
: as ep ae (ote LMAO sceacene ne | 
246,733 1255.30 816,627 28 | $8) os 
4% 16 il _... dil. nit 5° Eastern & Chath iRly 65,2 29,52 35.92 ? ‘ 9 114 4 47 || 
pila Col 106,732) 3 34 — - : 478 n " 
2 4 | Taff Vale giiitist tree eseeees 2,755 474 15,210 17, 2 1 429 74 76,195 1] 
‘ be 4] 4 9 4a 4R ule lonian E ; 3 4 } 79 ? é ? e7t te | 
ii} 2 “ 9 | 4% | Giasgow and Sonth-W : 4 : as 1] 
| ° i2y,5 6041 34 | 3 we +6 6 46,6 785 266,57 | 
4 3 | Great North of Scotlaud 4 2 7B 9,655 25 ! 
| 2 105!'01 ‘s-q1 *: | -+ |Highland ..... 6413 2 29) | 43 
“aoe, 12 | Morth British*. ......<..ce 5 f ai5 6S | 64 4 sf eo | 
16,281 41.1 17 at LRIsH i = : — , 
ye Belfast and Count Dowr 2 7 > 69 4 
41.4 , Belfast & Northern ¢ ties! @ 9 122 ‘ : 17 ‘4 ' 
tg, hern i 4, J 281 34 11,440 144 62,5 
2402 Dublin, Wi chlow & We i shee 32 17.389 222 : 
"3 4p4| os'and| ¢ |Great Northern .. moe 5761 170986 35 | 3 15.598 170, 212.03 i 
dng eee 2 | 2, | Great Southern and Wester 7 $ 223) 17. ? "393 129° 223,32 
: 26 4 =| 44 | Midland Great Wests i re 12934 Dt OD} ee ealta 10518 
ste een * From February 1 t+ From March l —— 
: Receip To ceint > ’ Sa ; 
Name. ciple Total Receipts. aiid Receipts Total Receipts. w ze Receipta Total R " 
i 190u. , 1896 me. : 94 . : Name 2s 
; 1 Loy 192) B99 Pact | 1G } 
IAL. aan -_ A a FU iy A 
mbay,B. &C.1 J) 96 404 ; Foasion. Z s 2 2 = AMBRICAN.—Con £ ee a £ 
“a Pacific as eo M Videos) 2 ¢ 5,556 29,684 2,405 Denver & Rio Gra, Jne.14) 40,14 34.94) 1,887,530 1,731 
wt Indiar oe 3,6 bast Argenti ' 1S / 15,549 i Ki ceneees gue fA 363 3.7 2. 281 ; 
oars 5,22 Entre Rios ; Ine. 2 1 33 4 78,425 [llinois Central ..| May 325.879 45 72,599,022 
116 22, La Guaira & Car Ay 2 5 petit? 5 Louisvl. & Nashy.'Jav.14 1 $ 93,195 2,438,274 2 
6, oxi = AD ; 14 9 ; ete, ‘ ‘ asourl, Kansas 13 34,9 5 92,423,55 
oo of / Mexican Nationa is 3 22 4,263 ,014,248 N.Y. Ontario & W 14 l } 12 £ , 234 
Pomttan -...|May 26, 16,159) 15,235 "637 $17,350 Nitrate Railways : 22,59 593 212,376 Norfolk & Weat : 45,60 11,24 . 4 
fORRIGH : “G00 18,637 £04,238 Ottoma: S pp £5, i> 7\ North Pacitic .. M 2 ] l 897.2,2% 4 | 
A. Gt. Southern Jn: 24 «33,48 27th AF + 99 Recife £3. Fi oe . a ” 60,777 Pennsyivania i, 4 1,152,274 5,5 32 4,272 652 1] 
— eS Se 2 3 O73 oT as 3004 + Al es As \ éa Philad phia & Eri: M ‘* +32 : ‘ 172,175 1} 
} & Paci 5 . G Sou ern la I 20, 16 $33 «145,674 Philadel. & R mlig Aj 434 339 1,674 4 4S OI 
i : sic. Mil. & SE fn 14, 15 145,35 5 2 40 3,215,005 ithern Railway J 14, 1 i 7 2,447,505 | 
. bu. S ‘rn I 6+ 6 152,578,155) Wabash ........ ; 6),02 §6,024'1.412,200 1 250,190 |[] 
" Two weeks _ | 
> —eteaad 
ees ratings 
eee mms 7 SS Sean pe 8 ar ar nr rg ee eg et UR tee roe » ~ oe — 
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have been Great Eastern, Chatham, North-Western, Mid- 
land Deferred, and South-Eastern Deferred. All these, 
except the last-named are lower in price than last week, 
while Hull and Barnsley stock, which has also been actively 
dealt in, has risen during the week from 63 to 66. There 
is also a small rise in Furness stock, these being the only 
advances in the list, as, in spite of satisfactory traftics, Great 
Western, Lancashire and Yorkshire, and Metropolitan, in 
addition to the stocks mentioned above, have all given way. 
The stocks of the Scotch railways also show considerable weak- 
ness, Caledonian and North-British issues all being lower, 
while Glasgow and South-Western Deferred has dropped 
2 points. The following were the rates of continuation on 
the principal Home Railway stocks at the settlement: 
Brighton Deferred, } to 4 back; Caledonian Deferred, North 
British, and District, 1s to ls 6d; Chatham, 3d to 9d; Great 
Eastern, } to } back; Great Northern Deferred, 6d to 1s: 
Great Western, } to }; Hull and Barnsley, 1s 6d to 2s 6d; 
Midland and North-Western, even to |}; North-Eastern, } to 
4; and South-Eastern Deferred, } back to even. 

The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
£66,625, equal to 43 per cent. for the week, as compared 
with the corresponding week last year, and the three principal 
Scotch lines show an increase of £9,008, equal to 4°6 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £707,773, or 1°9 per cent., while on the Scotch lines 
there isa gain of £115,622, equal to 2°9 per cent. The latter are 
calculated from February 1st instead of from January 1st, as in 
the case of the English and Irish companies. 

Subjoined are the latest closing prices of the more important 
issues as ccmpared with last week's prices. The making-up prices 
at the last settlement are also given for reference purposes : — 


**Making-up” 
-—Closing Prices— Rise Prices 
Last Week. To-day. or Fall. June 26.June 12. 
Barry Deferred Ordinary...... 110 5 .. 110 5 


Go ae San Fe os Bee. OV. les a ee ee we eee 
Se OMRON cic kascuvcves . Zoe 443 8 .. Zoo Mt ee SEE 
City and South London........ oe Os Be 8S so BB as ce ce: xe 
| Great Central Preferred ...... oo. 2 os BO SR. ‘ee Las ae es aan 
DPD TROTORTOS occcsccrsccsecce BOE Z 14; 4..—- Ss eve 
Great Eastern ........... cooe LU4R =f «2 225 Sk. — 13.. 1142... 118 
| Great Northern Deferred...... 49% 508 .. 492° Z.. D 6y Se os 
Great Western ........00--0+.. Ig 5 .. 153 ee | a 1534 .. 157% 
Hull and Barnsley ............ 626 34... 652 64..+ 3 .. 63 .. 6l1¥ 
Lancashire and Yorkshire .... 1373 }.. 1353 t4.. LA os 20 2s 1 
London, Brighton, &c.,“*A” .. 15% 34 .. 150? 14..— 2 .. 153 .. 155 
London, Chatham,and Dover.. 193 §.. 182% 9h.. —) Fee |! 
Do Arbitration Prefetence .. 126 8 ..124 6 ..— 2 ..127 .. 129 
London and North-Western .. 188 4 .. 1863 72 .. 1} .. 1873 .. 1894 
London and South-Western.... 198 203 .. 196 20 .. — 24..199 .. 198 
Metropolitan Consolidated .... 1023 34... 1023 32..— 4.. 103 .. 105% 
Metropolitan District.......... it = a ye lg «0 @B .. BB 
| Midland Preferred ............ 793 803 .. 792 foo 3 oo WO ce Ven 
SPO OPN on ace ceendeas ; ae 2 <e 77% 8+ ee: 824 eo 8S 
North British Ordinary ........ Pe Gh se ON BD ce Bese Bees Oe 
Do 3 PROTOETOE 2c. cccccecss 823 5 ee 8l? 23 oo $. 824 . & 
North-Eastern—Consols ...... 170 ov Same = a ig .. 1% 4. WR 
a OD. .tanscceucs Eee! © cov BAT DS. cc nn os oo BRR os SR 
| South-Eastern“ A” ... 2. Pe ees Se ee 
American Railways.—The New York market is still 


| values are higher than last week. 


dominated by pessimistic crop reports, though the persistency 
with which these are urged suggests that, as so frequently 
before, they have been intended to serve a purpose. 


There 
has been 


a rally since Wednesday, and on balance market 
Baltimore and Ohio shares, 
after being much lower, show a loss of 2 points, Milwaukees 
have dropped }, and Western 1 point. 
marked in Missouri, New York 
and Union Pacitic. 


Small advances are 
Centrals, Northern Pacific, 
Denvers have received support on ‘the 
strong advance which has occurred in the price of silver. 
Atchisons, Eries, Southern Pacific, and Southern Railway 
Prefs. are also slightly better, and Eries are higher all round. 
Mexican Central bonds have moved up, but generally there is 
some weakness, Norfolk and Western Central Pacific 33. 
Chesapeake and Ohio and Missdéuri First each being a point 
lower than last week. The general rate of continuation on 
American Rails, at the Settlement, was 3} to 44 per cent. 

The following are the latest closing prices, &c., of the most 


prominent issues :— 


Making-up 


—Closing Prices Rise Prices. 


Last Week. To-day. or Fall. June 26.June 22. 


Atchison Com. 5% Preferred ., 253 


2 é&. Oh tu + 8. Me. BS 
i}... Begone 12> Gee Ts ee. Ss: eS 
Baltimore and Ohio............ Te Sse Te Suc = 2 xo 756 oe V9 
Do Preferred...... Seeeonnee aii 2+ - 822 feo + ag 804 ee 824 
Chicago, Mil., & St.Paul,C. Stk. 1144 $2. 1132 44... — i 5113 22 1163 
Denver & Rio Grande rd.Shs, 17) 4., 18 Dee Sn a xe 
Do Preferred Shares ........ ae: ag wee oy On ee ce ee 
Erie Railroad Com. Stock .... 11k #2 .. MS 2... 4 Daw. mee on Oe 
2 eee 353 2... & ss ; SS wo Sh 
cnc ca a ee eet: ee 
MNiinois Central Shares ........ 1144 5 .. 1133 43.. S40 204 4. 15 
Louisville & Nashville, C. Stk. 763 7 .. 771 4..+ 4.. 76)... 793 
New York Central Shares .... 1513 2 .. 1313 22..4+ 4.. 231 .. 132 
N.Y. Ontario, and W. Reg.S8hs. 19} 4.. 19320 ..+ 3 19 .. 203 
Norfolk & Western Adj’t Pref. 78 4 i a a 
Northern PacificCommon .... 51k 2g... 52% «+ If. SR... 
Do Preferred ........+.....+. eee, a eee ee 

| Pennsylvania R.R. $50 Shares 65g 2.. 642 5h .. — 4... 642.. 66 
DL sadbschckbbenesnens ee oe | i er ae 83 
Southern Ordinary .......... ee Ill SS! a ee ee eee | | ee 
Do Non-cum. Pref........... 51 Soo SUR 8 ow + 2. Sls oe 54 

| Southern Pacific .............. Sag fk we DS ko} Eb sc Beh ae ae 
Union Pacific Shares.......... 51 9... 514 28... + #8... SOx... 544 
Wabash, St. Louis,&c., Prf.Shs. 18 4... 18 3.. inate ae oe 
Do 6% General Mort Certs.. 353 3.. 33 6 os 4.0 SH. 
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Colonial and Foreign Railways. 
shares have again shown weakness, and have eo 
Considering that they were at par only a + 


Nadian Pasie 


ld as low is 
Ort time . 
difficult to assign any reason, except market exjo; ' 


- 


heavy a decline, the threatened shortave jn tho whos 
being scarcely sufticient to account for it. Gr a 


nd Trunk igsy, 
have firmed up a little, the First and Second Prefey 


nearly a point higher on the week. My: xican Railway ae 


have had a sharp rise, owing to the boom in « “ts z tl, oe 
Preference being 3 higher than last l’riday. Amon a vs ae 
Buenos Ayres Great Southern stock has moved up» point, 
generally there is very little variation. Brazilian Railwave} 
moved up in several instances in sympathy with Go : 
bonds. San Paulo stock has put on 2 points. Salvador Deho. 
tures have dropped 3 each. Rates of continuat 


l ation :—QGr 


Trunk Ordinary, 3d to 6d: do First Preference, 2s 6d to 356 
do Second Preference, 1s 6d to 2s 6 1; do Third j referey g 
to ls 3d: and do (ruaranteed, even to }. Mexiean 0 lis a 
to ls: do lirst Preference, } to +3; and do Second P; ho hd 
1 9 iCe, 


is to ds. 


The following shows the net movement on the week in so 


ae es me 
of the principal issues :— 


. 4 “ Making-up 
-—Closing Prices— Rise 





Prices 

Last Week. To-day. or Fall 26 J 
Bombay, Baroda, &c........... mm 8 I Ok. + 2 
Buenos Ayres and Rosario Ord, 684 9} .. 685 94 .. o> 684... 1 
Buenos Ayres Great Southern.. 145§ 6% .. 1468 7$.. + 1 145§ .. 14 
Canadian Pacific, Shares ..... 2 Ee cw BR ER nc Ba AE get 
Grand Trunk of Canada Ord... 6), 34 .. 6} Cs . eo @.. 4 
Do First Preference ........ 845 54 .. 852 ° o 2... 8 
Do Second Preference ..... > ma: = ss 34 foe 4 . Sw a 
Do Third Preference ....... Bae O02 B15 ae “se as ee 
Great Indian Peninsula ..... - 155 6 .. 15563 .. + &.. 161 .. 10 
Mexican Railway, Ordinary es OO: eye eo, Og ae 
Do First Preference ..... oso Oh Ie .. 835 %.. + 814 .. 81 
Do Second Preference ..... ¢ ae ae op Ob AS we 2 S& . @ 
NE . ceguctas cian usc ek euehs YS a! is: ' GA ee 
ED ci navehcusensshueee ee: Fon Bee 0 oe. + 3 oe Be. 


Miscellaneous.—\ few dealings have taken place in Bank 
shares, but changes in quotations are not numerous. In 
English Banks they are contined to declines of } each in 
London and Westminster and Metropolitan (of Mngland and 
Wales). There isa similar fall in Bank of Roumania, while 
London and Brazilian have moved up. Einglish Breweries ar 
fairly steady, though Allsopp’s Deferred has risen a point. 
An all-round advance is recorded in American Brewery shares 
probably on the expectation that the war tax on beer in the 
United States will now be abolished. Metropolitan Gas 
stocks are all further reduced in market value, and Imperial 
Continental has also declined. Electric shares are neglected 
and show no change in prices. In the General Industri al list 
advances are marked in Schibaietf Petroleum, Harrod’s Stores 
Founders, and Bergrik Deferred, while Charles Baker and Co., 
Henry Clay and Bock and Co. Preference, "abuan and Borneo, 
and Rover Cycle have declined. 


MISCELLANEOUS. 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- one 
Week. day. Fall. Week. day. Fall, 


Allsopp Def. ....... 374 .. 383..+ 1  Limotype Def. . wt 
Armstrcngs ...... . 42... %.. .» | Gapton dinning a hae 
Coats (J and P.) .. 175 .. 780 ..+ 5 Lon.&County Bank 104 .. 104 .. : 
Eng. Sewing Cotton 1 % 1z..— & Lon. & West. Bank 64 : = : 
Gas Light, &s...... Fe Z Lon. Genl. Omnibus 193... = * 
Guinness Ord...... 560 .. 560 .. Vick'rsS'ns &M'xm 4,. “ ° 
Harrod’s Stores.... 3... 34.. .. Sviersand Pond .. 15... «5. 
Imp. Ottoman Bank 114 .. 12 ..+ & | Welsbach Ord..... ¢13-. “69% 


Mines.—The Mining market has been extremely ques 
all round. South Africans hardened a little at the beginning o 
the week, and though the tendency has been flat receanys 
market values are, on the whole, slightly higher. I nd Mines 
have risen 3, which just brings the shares above th 40 mark, 
There are small rises in City and Suburban, Jubilee, wr 
Roodepoort United, Simmer and Jack, and several Deep — 
issues. Ginsberg, Glencairn, Henry Nourse and Heriot ay 
hardened at the close. De Beers have fallen }, ce 
Rhodesians have hardened in several cases, Chartered — 
turn better at 3,',.  Matabele Gold Reefs are { UP) aM 
fractional rises have occurred in Geelong. Globe ant 
Phenix, and Rhodesian Gold. Westralians have — 
setback towards the close, but in spite 0! this. “wer 
shares show a substantial advance compared a 
week. Lake Views lead the way on the a caaneil 
directors to pay higher dividends shortly; the pri - al Sons 
up from 11; to 14. Great Boulder Perseveran' ina marked 
of Gwalia have risen } each, smaller advances being 2 oi 
in Associated, Associated Northern Blocks, Coles Eee 
Kalgurli, and South Kalgurli. Hannan’s Brownhi ‘have beet 
have fallen 3. In the Miscellaneous groups, Indians . cake. 
neglected, the only movement being a fall of 14 a to some 
droog Prefs. New Zealanders have been enquired fot © yport. 
extent, and British Columbians have also receivet Ott up, 
Copper shares show irregular variations. Rio _ ae smaller 
at 52%, and Anaconda, Utah, and Mount Saag here heavily: 
advances. Mountain Copper has given wa rather 











1900.1 


June 


following are the prices and variations of the more active 


SoutH AFRICAN. 


Closing Prices. Rise 
Last To- or 
Week. day. Fall. 


Closing Prices. Ris« 

Last To- or 

Week. day Fall. 

BRIGG: cccccevces ce Chiao? @ 
2,..4 Langlaagte Estate. 5}... 3+ .. 

tens May Consolidated... 44 .. 47%..+ 

3, Meycr &Chariton.. 45 .. 54 ..+ 

Modderfontein (£4) 10} .. 105 ..+ + 
New Primrose .... 3/%.. 4 ..+ 


Anglo-French 
Barna Consois .- 
Bonanza 
British South 4 

City & Sul i aniht) 5h. o° 
Cons.GldFields,Def. 7 ° 7ta o+ 


-t 


ees 
or eae 7 


~ 
~ 
- 
ae ae ie 





Crown Reef 52 Oceana ......-.+- ess Ltd - i 
De Beers z - 212 2 & Princess Estate .... ls a ae 
Durban-Roodepoort 57 we Rand Mines ...... 39§ .. 403 ..+ 
East Rand .....--- 2 7\:..+ fx Randfontein ...... Sik. ° 
Ferreira . —_ es yr Robinson (£5). 83 .. 8% 
Geldenhuis Deep.. 9? 1 + 4 Roodepoort United sg ee Sh 4 
Do Estate ...... 63... 6%..+ $ Rose Deep ........ 9% 35 
Do Main Reef : ; wo 1 BRODR ..ccccevcere lg .. 1 
Ginsberg .....-+e+e 5 24...+ § Simmer & Jack (£5) 5#%.. 64 ..+ 
Glen rr 1? - saws 5. A. Gold Trust co Osa-e °% i 
Henry } ae t+ TransvaalGold.... 2 la 
Heriot (2 f te 4 Village Main Reef 8} 83 + 
Jagersfontein(£5) .. 16} 163 a ee BSS ae 459 
Johnnsbrg Con. Inv 2)... 25 ..+ jj Wolhuter.......... 44... 4 4 
Salleh; 2.+eess a 6 «a 4 Worcester ....... - 25 v6 
JUMPEFS ..-seeeere > oe 4 


AUSTRALIAN, INDIAN, &C. 


Closing Prices. Rise Closing Prices. Rise 


Last To- or Last To- or 
Week. =, Fall. Week. day. Fal! 
Alaska Gol dfields . a & se Lady Chewtes .xccte «« 1 + 


Lake View ConsolsllZ .. 14 ..+2é4 


Anaconda.......... 8 .. 8% ..+ 
Londen and Globe 16/6.. 18’ ..+1 


Associated G id oe STi oe Sye-- t 


et 


Broken Hill Prop.. 22 .. 2y--+ i Mason & Barry (£2) 35... 34 
Burma Ruby ....-- Bio kal ws Mount Lyell (£3)... 75... 8 4 
Cape ¢ OPPEF -- +++ 54... 53 ..+ % |Mount Morgan... 5 .. 5_ 
Champion Reef. othe. 5ij..— § | Mysore (10/)........ 65;.. 67 
Coromar BOE ntkccs bse. % os 4. Nundydroog ..... ° 8 3 
Gldn Horseshoe Est 124 .. 123 Bi ae - Sti 343 
Great Boulder .... 31/.. 32/6..4+1/5 SS 4% 45 
| HamptonPlains(16/) 1 Oa cuts Rio Tinto Def. .... 512 522 li 
Hannan'sB ownhil: BB ce BR ccm & | TRB cen ccvcces « MH 8 + 4 
Hauraki (2/6) ...... RG: 66 BIO ee, « MR: nsi.reekxen sd Spex... OH. 
Ivanhoe (New .... 9y.. 10;; .+1$ | Waitekauri........ 242.0. 2% ..— 7 
} Kalgurli .......006 oe Of oe + G W.A. Gold Fields... 24 .. 722 .. + 








FORTHCOMING MEETINGS. 


' 
| The following meetings are to be held during the ensuing week: 
o ° - 


Company. Class. Date. Place and Time. 
guayan General....... July 4 Winchester House, at 2 
4 (UT Boliv 
i 
} wa i General Winchester House, at 12 


i 
Winchester House, at 12 


General 








ways & Trading’General....... 4 Winchester House, at 2 
way .. General 6 Winchester House, at 1] 
Seir 1 Railway. General é Winchester House, at 11 
Bodega ’ oeeee- General t 
Bucaramanga Gold and 
General Mining ... General.. * 37 Walbrook, at 10! 
| Empire of India an lor : 
Tea oes ... Gencral via < Winchester House, at 12 
al Mining ... Ex-General Winchester House, at 24 
Great Kastern Railwa Es Le 2 Liverpool st. ation, ot 
Hudson's Bay. General....... ¢ Cannon street Hotel, at12) 
Imperial Tea oeee-- General 10 & 11 Lime street, at 12 
Lake Copa se ee) Winchester House, at 12 
iG Caracas Rly. General ; ‘60 New Broad street, at 12 
I uM f Meat kix-General... — Cannon street Hotel, at Z 
i B rn ot Ne 4 
; ealand pe General... Winchester House, at ] 
New I General 7 Wal ok, at 2 








cg SRY 5655005 | 60 New Bri ad street, at 1} 
Dy! ney I s acca cnee nen. . € Cannon street Hotel, at lz 
hiver Plate Fresh Meat reneral...... * Cannonstreet Hotel, at 11 
South African Gold ‘Yrust Ex-General . 2 Cannon street Hotel, at 2 
5 tGwalia wee... General + Winchester House, at 2 
ALO} Al 5 Brewer 
i VM wv eTeyrre ry yt General. . oa } Brighton, at 3 
egar Iron and Coal General. ; 21 Billiter street, at 114 
- ancais ....Ex-General. 2 Cannon street Hotel, at 12 
‘ I ‘ Pele 
pho ; General 3 Winchester House, at 12 
gO Proy ry Gold 
‘A General.. 218 Walbrook, at 11 
STOCK EXCHANGE NOTICES. 
+he Committee have appointed special settling days as under 


WEDNESDAY, JULY 4. 

135,000 Shares of £1 each, fully-paic 

Ashanti Lands—131,250 Shares of £ 

1 to 131,250; Colt Gun and Carriage 

fully- paid, Nos. 1 to 100,000; *East Indian 

rip and stock a further issue of £1,000,000 Three 
tees Stock; Golden Mint Mine 205,857 


Shares of £1 each, 18s. 6d. paid, Nos. 8 to 205,864: Lond 


Angel Deep Gold 
300. 001 to 435,000: 
2s, 6d. pal 1, Nos. 
hares f £1 ea h, 
Nalway w 


er Cent ‘ 


7, _Umnibus—Further issue of £73,820 Stock (issue d n 
— we a Corporation—150,000 Shares of £5 each, 
y-paid, Nos. 1 to 150,000 


ss _ Tuurspay, Jury 5. 

ropa recatine R one £2,707,460 Four ee r Cent. Gol 
‘YUU (Laws 3,378 and 3,783), Nos. 1 to 750 of £ 

. 2,251 to 13,624 of £100: and 14, 751 1 v 
oe WEDNEsDAY, JuLy 11 
in K Nog, irli Gold—-Further issue of 8,000 Shares of £1 each, 
uly-paid, Nos. 112,001 to 120.000. 
oo rities marke 1 * are ordered to be quoted in 
ist, and also the following : 
itish aa Benington’s Tea Trading 


1, : 
18.253 o if £2 each. 


the Official 


25,000 Vendor's Ordinary 
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\ s Five ( t. Cumulative Prefere Shares £5 ea 
y-] Ne Os 01 to 15,000: Glasgow Corpora —Furt 
f £101,685 iree per Cent. R emable S k: and £166,94 
two and a-Half per Cent. Redeema Stock (1910-1925); Jamaica 
G rl €] Cent. Inscribed 
S le ave Bonds of tl 
Ta Railwa Ban th 
S 9468S 75.001 to 331, J4 
nd neral | st 1 S } Suu f £45,000 | 
] ‘ ‘ rete 1 st und £45,000 ID r i 
> : I Railways of the Havana and Regla Wa eh 
140,000 Three per Cent. Cumulative Preferred Shares of £10 ea 
fully-paid, Nos. 1 t 140,000 ; West Highland Railw I 
110,525 Ordinary Stock 
vr 
DIVIDEND ANNOUNCEMENTS. 
Dividend Corres- 
per Cent. per Annum. ponding 
Company. Period. To. along seiniiineinedl —__-- Period 
Making last 
Interim Final. for Yr. Year. 
Aimalgama ( arte ,i2 
\] s «& i la 
Assets | t Half } j 0) Q 
Canada ¢ Half ve J 10 30s 30» 
Da l A Blo 
\\ 1G 1 ’ 1 
De 1. Bre 
| Ha \ 50 
k { Year I t 
I ( s 
Lia \ ( } 
Lond and H 
Ba Ha i J 
Mo Morg i \ 7d 1 i 
Ooreg G I 
t E: ( | 
: e Ha 1 M 4 





Aotices and Reports. 


GOVERNMENT STOCKS, ETC. 

GREECE.—The Council of Foreign Bondholders have received 
from the International Financial Commission at Athens a state- 
ment showing the amounts collected in respect of toe revenues 
assigned under the Law of Control fo “¢ » Greek 
Debt from January lst to April 30, 1900, s. (January 13th to 
May 131 


January t 
Mari 
1900, 


Ap 


pril, Tata} 
1900. os. Total 


Drachme Drachme. Drachme., 
Stamps & stamped paper 2,627,159°73 900,.784:93 3,527,944 66 
TOURGCO. 200s vente e news 1,895,750 °38 760,653:11 2656,403-49 
Pira GONED: <oseu sees 4,154,257-62 1, 174 850°74 5,329,108°36 
Monopolies ...«.«..0<< 6000: 2,824.395:°50 732,821:11 5,557,216°61 


7 n drachma 11,501 ,563-23 3, 569,109-89 15,070,673 5°12 
N.b \ , 1899, $,294,224 drachmie, paper ; 96,061-23 
f 

RAILWAY COMPANIES. 
Auseyesees* CHILI) AND BOLIVIA..-The report states that 
the ng of the railway was conducted with regularity thro oD 

t 1899. The gross receipts were $7,352,579, as against $5,611, 863 
In 1898. This company’s percentage of the proceeds has been 


converted into sterling at the average monthly exchange and 
ainounts to £200,022. To this must be added the net receipts of 
terwo! £5,966, making atotal of £205, 988 : compared 


with £165,129. The service of the debenture stock, the e 6 per cent. 
dividend on ee capital stock, and the administration expenses, 
amounting all to £171,707, have been covered without recourse 
to the Huan hac Company's guarantee, and the sur f £54 





f yusly paid by 


has been applied reduction of the amount prev 

that company under the —— and repayable to it out 
surplus profits earned during the peri dd of the working agreement 
Of the above-mentioned gross receipts the amount ar — from the 
Huanchaca Co ipany’s tr: aftic and that of the Playa Blanca estab 
lishment was 82.576.936, or 3505 per ¢ nt., the balance being 


general traftic. The directors have been requested by some of the 
principal holders of ordinary stock to submit to the general body 
f proprietors the advisability of an optional division of the rdi 
nary stock into equal amounts of 5 per cent. preferred ordinar 

stock and deferred ordinary stock. After the conclusion of the 
other business of the general meeting a rerolution for the carrying 
out of the proposed division will be submitted. 


GRAND TRUNK OF CANADA.—The directors are prepared, from 
the 2nd to the 21st July, to issue perpetual 4 per cent. consolidated 
lebenture stock in exchange for the following terminable bonds, 
viz.:—Equipment mortgage No. 2 6 per cent. Midland of Canada 
(sectional) 5 per cent. first mortgage, Midland of Canada (consoli 
dated 5 per cent. first mortgage, Northern of Canada 5 per cent. 
first mortgage, Northern of Canada 6 per cent. third preference, 
Montreal and Champlain Junction 5 per cent. first mortgage 
Grand Trunk, Georgian Bay, and Lake Erie 5 percent. first mortgage, 
Wellington, Grev, and Bruce, Michigan Air Line 5 per cent 
ent. lirst mortgage, 





rst 


Junction 5 per 





{ £1 each, fully-paid, Nos. 70,001 to 95,000; and 5,000 mortgage, (rand Trunk 


I ag ee ge 
Same try meine wont 





ec enue cusmEEensunsninomemnesemsenn ae <= eee CL CC CCC LCCC 
a aaa alee CL CC CLL tC ECTS Ltt ett te etait asta 


ij 


cy ital 


= satire taal . " 
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slain 


va 
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= 
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4 
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. 
2 
bi 
J 
“ 


ay 
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\ 
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Trunk Junction 5 per 


nd Haven, 


| 1901, Grand 


Detroit, Gr 


cent. first m 


and Milwaukee 6 per cent. equ 


rtgage, 1934 
pment mort- 


gage, Detroit, Grand Haven, and Milwaukee 6 per cent. cons idated 
mortgage. 
CANADIAN PACIFIC.--5 ib} oined is the statement i earnings 


and expenses as received by cable 
I : 


1900. 1899. De 
of May— $ $ $ 
2,663,000 .. 402,000 .. + 
1,583,000 .. 1,369,000 .. + 


For the month 


(sross earnings 


Lis “eeeeeee 


261,000 
214,000 


bo 


Working expenses .... 
1 | & 





Net profits ..... . 1,080,000 .. 1,033, 000 .. + 47,000 
|| : a 
| Aggregat gross earni 

| from January Ist to end 


|) of May..... EES ..+ 11,555,000 .. 10,526,000 1,229,029 
egate net profits ditto 4,220,000 .. 3,999,000 221,000 
\| The earnings and expenses of the Qu’Appelle, Long Lake, and 
|| Saskatchewan, and of the Calgary and Edmonton 
operated by this company, are not included 

LA GUAIRA AND CARACAS.—-The 
that the gross revenue of the 
the working exper 


Railways, 
in the above return. 

report for the year 1899 states 
‘company’s railway was £75,284, and 
ises amounte a to £42,682. As compared with the 
figures for 1898, the gross revenue shows a decrease of £23,441 and 
the working expenses a decrease of £12,136. The balance brought 
forward amounted to £9,826, from which must be dedu 


icted the 
1898 amounting to £8,750, 
balance of 


revenue account for 
and interest and transfer fees 
An interim dividend was paid in December last at the 
of 5 per cent. per annum, amounting to £8,750, and the 
rs propose totransfer from reserve account the suin of £2,364, 
|| and to pay a balance dividend for the year 1899 at the rate of 5 per 
|} cent. perannum. The balance at the credit of reserve account on 
| December 31st was £28,950, and the balance at credit of improvement 
and renewal account £30,229, but £9,614 of this amount has yet to 
lected from the Venezuelan Government, and the above-named 

1} sum of £2,364 will be transferred from the reserve account. 
| MANILA.—The company was taken out of liquidation in May last, 
and the report to hand is for the year ended December 3lst last. 
The line wus taken possession of by the Americans in February, 
1899, and not handed back to the company until April, 1900. The 
statement of net revenue for 1899 accordingly consists mainly of 
the guaranteed interest, in respect of which the company’s claim 
has not yet been satisfied by the United States Government, who 
have the matter still under consideration. The damage done to 
the line is estimated at £120,000, for which a claim will be made 
on the Government of the United States of America. 
pected that the line and rolling stock will be in go 
before January, 1902. 


leaving a balance of £1,076. The 

the year 1899 amounted to £32,602, 
to £1,528 
rate 


direct 


| 
' 
| 
} 
| 
| balance dividend paid for the year 
| 


li bec 





It is ex- 
d working « 


wrder 
In order to make good damage done to the 


mortgage 5 per cent. registered stock to the amount of 
£150,000 has been issued out of a total authorised of £200,000. 


The balance of 
£32,441. 

PENNSYLVANIA. 
6 per cent 


net revenue account at the end of the year was 
The coupons « due on zaly Ist next on the 
general mortgage sterling bonds, the 6 nt. and the 
53 per cent. ste a idated mortgage sinking fund bonds, will 
be paid at the London Joint Stock Bank, Limited, 5 Princes street, 
L ie, E.C., where the customary lists may be obtained. 
PUERTO CABELLO AND VALENCIA.--The report for the year 
| 1899 states that the gross receipts were £44,864 and the working 
| expenses £26,016. The traffic receipts show an increase of £9,734. 
|| The “ revolutionary movements prevalent in the country, which 
|| were more usually serious in their character, affected the 
ordinary passenger traftic for the year, and while the troops 
for the Government were > 10,312 more than in th 
the number of ordinary passengers was 4,993 | 
revenue account amounted, with interest and transfer fees, to 


5 

| £19,027. The debit balance on December 31, 1898, was £8, 131, and 
| 

| 


than 


carried 
year, 


previous 
The balance of 


the debenture interest accrued due for the year, £23,800, 
| balance at debit of net revenue on December 31, 1899, 
| A payment of £115s on account of the « 
| will be paid on Ist pr leaving a balance still due 
| The sum due to the company by the Vene:z 

ae errr at the reduce a rate of 5 pe 
f 1898 to » £135,166, 
r 1899, 


aving 
; £12,904. 
upon due July 1, 1899, 
of £17 850. 
zuelan Government for 
w ay amounted at the 
£21,980 due under 


uced rate, making 


r cent., 


| 
| cl ose ¢ 1as been increased by 


the cuarantk also at the red the t tal 


| due for guarantee on Dece a r 3lst last on the 5 per cent 
| £157,146, to which should 1 ided interest for t period 
| remained unpaid. 


. basis, 
it has 


BANKING COMPANIES. 
BANK UF NEW SOUTH WALES.—The r - rt for th nell 


ended March 3lst presented at the half-yearly meeting v. 
\} on May 23rd, showed an available total. including £20016. brought 

forward, of £119,875, nal which a divide nd was declared at the 
| rate of 9 per cent. perannum, leaving £26,280 to be carried forward. 
1] The deposits held by the bank are £21,272,199: the note circulation, 


C ~~ 
£936,176; and the bills payable, &c., £2,757,655 


yea 
at dn 


|| IMPERIAL OTTOMAN.-—The report made up to December 3ls 
|| states that, after making allow vance § r bad and doubtful debts, 
|| the net profit was £282,962, which, added to the balance brought 
|| forward, gives £310,317 at the credit of the profit and loss account 

The committee recommends a distribution of 10s 1 share, equal 


to 5 per cent 
i 


| after deductin 
| 


£60.317, 
red by the 


and 


reserve 


on the paid-up capital. This leavy 
g from this a sum of £28,296 requi 


mains £32,021 to be carried forward. 


ASSURANCE COMPANIES. 
EQUITABLE LIFE.—The rep 


March Ist 1,710 proposals 





SCOTTISH 


rt states that during the 
| year ende 
i 


i 
for £906,556 had been 


fas 


OPO Oe. 
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number of poli 


received, and that 
£739,116. The new premiums ae 
£2,129 of single premiums. The total income was f£5n8 m9 
after payment of claims amounting to £322° 12 Pot vt, a 
yoings, there was an addition to the » funds in t} eae ae 
of £114,848. The assurance fund is now £4268 .9% ee cae 
average rate of interest is £3 14s ld per cent ee 
NORWICH UNION LIFE.—The 


the 


report for ] 


id 13 + 
new insurances for the year amounted to £1.763.162 «, a = 
premiums to £62,055, being a further increase on +, 

The income was £653,918, and the oute £405 5] Cie, 
increase to the funds of £247,666. The interest’ diva so” 


nt dividends 4 
amounted to £177,066, giving a net return of £4 16s § aoa 
on the mean funds. xcluding an excepti i eanint Es 
on securities _ 


realised, the net return was £4 ls 11d por oe 
claims paid amounted to £287,131, b ( lera re 
those of 1898, and well within the expectation 1 oe 


mat nage nent and commission again show a aa rae 
to 13-4 per cent. of the premium, « 


less than 83 
total income. ; 


MISCELLANEOUS 
ANGLO-CHILIAN NITRATE AND RAILWAY T 
hat the gross profit for the year g nber 31. 1299 
from all sources is £76,945, as compared with S£f 312 ir ; 


en ) 


previous year. After providing for the full ser ‘of a 
and all other charges, there remains a disposa os 
£37,009. Adding to this sum £1,418, brought fors pea alee 
the amount available for distribution is £38.427 a ee 
dividend of 7s per preference share, amounting to £12259 
was paid in December last, and the directors to d 
tribute a similar amount, thus covering the pref ice divid i 
December 31,1896. This will leave a balan f £13,927 
carried forward. The sinking fund of th +4 per cer lidat 
nortgage bonds has been duly provided, and £6,500 of the bonds 
thased and cancelled. Th, 4 nt now out : 


have been puri amount now outstand 
is £386,800. ” 
AUX CLASSES LABORIEUSES. — re 


4 Liass 

Laborieuses, Limited, for the past: , States that t Wer 
£62,639, as compared with £73, 622. in the vear b Mana 
ment expenses, in addition to £1,740 paid to dir 
£9,382 paid to managing directors as commission earned 
dividend of 10 pér cent. is recommended. The auditors, Messrs 
Turquand, Youngs and Company, state that while an improvement 
has been made in the book-keeping, “ the books, as kept, stilld 
not afford us the means of satisfying ourselves regarding th: 
correctness of the list of sundry debtors as at January 3lst la 
and although the principal books are well kept and th r 
ledger is balanced, a considerable difference has arisen betw 
list of debtors and the amount shown by the il led which 
differences have been written off to profit and loss a 

EAST SURREY WATER.—The profits for tl r 1 Marck 
25th amounted to £18,376, which, with £1,354 br forward, 
makes £19,730. Out of this the directors have plac: 1,500 to th 
renewal and contingency fund and recommended a dividend 
7 per cent. upon the ordinary shares. The renewal and con- 
tingency fund has been debited with £1,850 for legal expenses and 


other exceptional charges. 
EMPIRE OF INDIA AND CEYLON TEA.—The report for 1899 state 


that for the greater part of the year there wa 1 reason to expect 
satisfactory results; but at the height of the selling season th 
market value of medium and fine teas fell heavily, and the fall mn 





rice from the bi 


£10,000. The 


ginning of 


excess of thi 


November represents a | f fully 
Indian crop over the outturn of th 


previous year affected general prices unfavoura ‘ se 

low grades which were maintained by exception auses. The 
mismanagement reported to the shareholders last year necessitated 
heavy expenditure on some of the gardens in order to bring them 


state of efficiency. The net profit tor 1899 is 
which must be added £146 brought forward, toget 
£19,999. After providing for the dividend on the preferer I 
there will remain a balance of £9,049. The direct recomm 
final dividend of 3s 6d per share, making, with the int 
dend already = 1, a total distribution of 44 per cent. per annum 
the ordinary capite iL carrying forward £60 
IMPERIAL TEA.—The report for the 
season, as a whole, was f 
except in the Dooars, 
drought, f 


up to a high 
£19,853, to 





ear 1899 states that th 
not an unfavourable one for qual 

where the earlier p rt wa uli ted Ps 
ll wed by cold, wet weath«s r. W h tin oh 


out the remainder of the year. The revet a > 
crediting £1,017 brought forward, shows a balance Of =14,19%) 
which the dividend on the cumulative preference snares, 


nh 


per cent. per ant um, absorbed »,009, leaving a balance 
£6,489, which it is proposed to carry forward. (aoe Saad 
J. C. AND J. FIELD.—At a general meeting of the | is 
lders held at Winchester House, the resoiutio ss Pas = 
the extraordinary 
nfirmed as 


rate of o 


shareh 


special res lutions, on the moon St 
icknell, seconded by Mr W. C. Nosworthy.  2ney On ar 
dividing the preference and ordinary shares of £10 each into she 
of £1 each, and for making certain 
association. aoe 
JOHANNESBURG WATERWORKS ESTATE AND EX! pt 
A cablegram, dated 23rd instant has b +S eam 
as follows :—‘*‘ Waterworks supplying all water requ a 
well. Company's p intact.” 
JOREHAUT TE A.—The report f 
£11,209, and, ter deducting .. O4B 
yn to ) managers and income-tax, amounting ders aa that 
remains a net profit of £9,694. The direct a “dividend at 


£205 be , withdsawn fr »m the reserve fund, : 


aiteratl 


ORATION 


4] L 


roperty 
i d ie 41..+ the nrofit was 
1899 states that the provi Wr 
the sum of 


colMniissi 








meeting on the 29th ult. were U oe 

















he capital of the company be decla “ rea ia : 4] 
1d. ual i . In pursuing this ] yt 
ounts made up to March 3lst show a | already b reased. the quantity of ore raiss 
4.163, which with the balan rought | vear hay 61.081 tons. the largestin th 
surplus of £129,708. After deducting | further ir luring tl 
n January Ist, paying directors’ fe D of ’ ar £ t 
tc ) de pre iatton of freehold and lea ! ] ry 7s 6df ni? og 
i F in nd £15,000 to reserve fund, tl plant, and £3,595 1e development. and 
actors Prop to pay on nt ordinary shares a dividen f 15s er aoe : meeeill tar Gt Cie 
a aes und a b nus of 10s per share, free of income-tax, and t BROKEN HILL PROPRIETARY.—( 
arr’ urd £9,058. end J d 19¢ lding product 
NEW LONDON BORNEO ee The report for the ur 1899 | Re I ld (estimated). 9 
hows he 1898 crop realised £67,202, and the total sum | 426,701 R39 ¢ t . 
rs against t sam neluding lon ¢ nses { 16 t . 
ae ind I at amounts to £ L' ga tian ( 
£94 039, and, after deducting £2,583 t rv ii PAHANG CORPORATION Returt 
., to £5,200, » remal! 21,455 ava le f I °9 da 24 ea 100 
’ which dividends of 10 per cent. on t 4 i ; ) : 
uve paid it 1899, and a further dividend 1 ’ 823.000 
; tl] ‘dinary shares, and 24 per cent. on t leferred | In 30 day } 
. January. 1900. The directors now r ! L¢ 1 nna & k i! 
se 1899 of 114 per cent. on the ordinary shar nd 1l ing 88 
uw cent. on the deferred shares, leaving a balance of £295. Thi CRUSHING RETURNS 
tal dividend for the year 1899 is thus 264 per cent. on the paid ; 
wwital of the ordinary shares, and 14 per cent. on tl rred 
“RIVER PLATE FRESH MEAT.—The report for the year ended | Anns | Gola 


April 3 hows, after providir for depre ation, a proft (P 





cadiie : f £44,855 making with the balance brought forwa 1 MINE, a Profit. 
£46,702. After deducting debenture interest, commission - a on = 3 a) ues 
panv’s uls, and £15,000 put to reserve (bringing it up t g : ac a 
£60,00 there is a balance of £20,963. The board mmend ae ao” 
lividends of 10 per cent. on the preference and 7 { nt n th =< amet mnnaiatsl 
jinary shares, carrying forward £1,963. D 
SAN SEBASTIAN NITRATE. The report to D nber 31, 1899, 
tates tl vross profit f he year is £2,769 \f led 3 ” 
lon ex} i adding the previous balar t t l 
] \ LIMO ; to £5,789 1 f v t ! 
rs } p x a dividend of 1s 6d per share (less t 
£3,633 i for ird to next a unt. Th nsat . 
! iring the past year, combined 1 th G 
elg i y otia r, have been unfav ra ict l 
tuation, and have had an adverse effect on the vear’s trading teens Li. 
TAMPLIN AND § SON S BREWERY, BRIGHTON.— The ' 
p to May 17th states that, after paying or providing for th Se 
talments of interest accrued on the “A” and*B 


ek Udine ieee gad Mon Sbdnds om the preter Che Commercial Cimes 


har and an interim dividend at the ra f 8 per cent. | 





be dealt. “ge ig oo tors recommend a dividend on THE CORN TRADE. 


lina na he half-year at the rat [le } Mark Lane, Friday Evening. 
: ; 
va with the interim divider v paid 10 , ' 
¢ } } f a veaunel ? 
( year),and an ada lonal oO * ' 
ac bn p 
t th ir I tax, leavit £6,187, of wh I " 
er £1,000 to thi | ve fund, l } 
: ; ‘ . ata s A i i 
4 15% i general 1 vi nd , : ; 
; ; ote uv Cc! ! he hern dl ihe a 
nger fund added theret vill then 4 nt to £51.000, and th - a] 
; aa I ha 
I a UU ha een irried te a spe pr rt re r \T ¢ lad + 
enn ‘ f } 7 1. 7 Lol i ea 1 l rs fre ica a 
i } tt t I ived ¢ tae at pita 


UNITED RIVER PLATE, TELEPHONE.The report for the y es “sacl, gc galt reaper Patragtcress 

















t t Y 1 ) i 
t! JiLst ites that the gross receipt n \ gy ior ‘ 
Piwop | ¢ 1 : ‘ f : ’ I ‘ i ie! LG 
River Plate were £101,169, as agai: LS +8 tl 
he working expenses in | A : 
+ ) Af r oe icting del yt ire y y A 
a < I - oe i ! t 
rence and ordina hare nd a sas 1 
‘ . ‘ oF bn I 1 noid ) nN 
A inte nin tment , the e ren } pr I 39,4 } + ¢ } 
} os c . 1 ( od is } l \ 4 i 
0) I iddea £7,890 br eht forwa a 4 i ’ 
cs p< ea : : on \ | 1 i 
, ~ #75,U09 ihe aire | t tra 2x 9,000 1 - } : : 
. if land £20.000 t ‘ as ae oe 5 I v 1 y i \ ed 1 
0 ; 1 : ' H : W 
‘ A +4 ner cent on th rdinal ure rit , acai my MI . si > 4 
eri lividend 7 per c for t ; cs ; ' 
y if tial } J t + T ] er } Ui WwW . i 
i 29,0 ng carried forward. ; ‘ ton tall G24 
WES AFRICAN | TE LEGRAPH.—The report for the year ended , Ser . oS : . oo ae 
ates that the revenue amounted to £77,008 an ff fest Beie ike ‘ , 
; ae : ; e¢ ind cline a nat « 
- £20,297 is charged for ordina é ind : ' 
£}] 4x " ndit "t : I | rh \ railan and ¥ #.0al 1 a > ] 
vad I l ire re tin ») repairs ( r 
} ' : : ( ind < +s 6d per 1 I f 
: me-tax, there remains a f £44.899 | ; 
a 1S unced ¢ I i i 
5 a 179 ught forward. ma % total] , , , - 
£47 N79 1 ° > I “ } i it ‘ I 
41 n this balance there has bee d 1 £8.747 { ad : 
~ 77 i ntin icy 6 
s, and £15,033 for sinki: i Avir +} 
sla O92 e ua n eca } mn 4 r 
ney 229.6 f which the directors pr e to { shi i to ] 
wood } . ‘ ; NA° i . I r S rre? < 6d ] 
¢ serve fund, and carry £298 i} The | ; a i I 
nue for t ludes a further sum of £12,000 in respect | | "31s 3d “this 
a 1 Walla we, O18 of i a 3 | 4 a 
iro! rer Gover ent, but whl has 1 yet | « +} ~~ Hal ¢ ’ y ( : 
this arrear, together with the sums withheld it a aes pee Ti of } used 
. ‘ 13,000 irter 4 rnian, end ot pr DI i jad i I 
I nt » £56,415. a ) WEN ii aes ¢ Run ' ‘ ¢ @2EC } } 
t at Sds 1Z.SUU larters ditto, June clearance, at dds 6d 
BRO! MINING COMPANIES. 31s wa | for the Merioneth; 9,000 quart im i 
) . . 1 . , > . T> tT) 4 ) 
Wi ‘EN BI LL PROPR SIETARY BLOCK 10.—l or the four weeks | March i O1 ling. 5,000 tor iver 1a realised 233 J 
ne 20, 1900. plant treated 10,742 ton f crud re ample, J \ugust dispatch, while a sailer ditto, 1,800 tons, a 
1,050 tons of ncentrates, containing 58,360 ounces ot n samy 1 40s 44d. The Mar 5,000 t loadi had 
1¢ tor f lead, and 120 tons cf zinc: also 9,050 tons of | buyers at 30 nd the Islamont, 12.700 quarters Austral 
ye ntaining 98,430 ounces of silver, 399 tons of lead,| coast, sold at 30s 6d. | f.a.q., River Pla J 
112 f > a : ws zn ry ¢ : ‘ - 61) 
BI eamer, Vs va wanted ; VU 94 ior July-AUgu Jif ) i 
BROKEN | HILL PROPRIETARY BLOCK 14.—The report for the hal! enaranteed nd 30 6d for 6: It n passa ral I 
. , ; . 7 . 4 ie | 
. — Slst states that special attention has bee iSO Started rongly at 9d t l ivan 1 modera trade | 
ning and treatment of the lower Lie I ] t lat th nquiry was na l 
ame time a gementing the ore yutput. nd i? iN rtne 5] g J S ld. 23s Usd N l iard | afi at } 
and th . i amount of developmental work has been done, | 34s 3d; and No.1 hard Manitoba, July, 54s 3d. Am an ship 
nd concentrating plant generally has been and is‘ ments of wheat to Europe during the past fortnight amount to || 
—- eel an! ae 8 = er | 
= ar eent ne 
cee - ——- 3 egg 
tila : 
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690,000 quarters, of which some 135,000 quarters are from the 
Pacific seaboard. The quantity of wheat and flour on passage for 
the United Kingdom is estimated at 2,465,000 quarters, as com 
pared with 3,025,000 at corresponding period last year, which 
brings the total amount afloat for Europe up to 3,950,000, as 
against 4,665,000 same time twelve months ago. Malting barley 
has remained quite nominal in absence of demand. A firm tone con 
tinues for grinding descriptions, and Persian show a rise of 6d per qr. 
The argo department has ruled very slow, but holders have sh 
disposition to press,and a steady range 
For 


wnn 
of currencies resulted 
Azoff, August Septem be r, old style , 10uT options, sé | 


u uers asked 


18s 6d, and 18s 14d for September-October. Maize, on spot, after 
denoting a firm tone, prices ruling rather dearer, ultimate] st 


the improvement, while the 


cargo market, als 
enhanced rates, suffered 


started strongly at 
a decline 


, trade being conducted slowly 
American mixed, steamers, July, were offered at 21s 3d. 16,000 
qrs Danubian, June-July, sold, 22s: and the Pencalenick, 11,000 





' 
qrs, Galatz-Foxanian, middle of July loading, at 22s 103d. 3,000 
tons yellow River late, July-August, sold, 21s 3d. American 
mixed parcels have ruled irregular Afloat sold, 20s 44d; July 
15th, 20s, to 19s 9d and 20s \ugust, 20s 14d: Julv-August, 
19s 74d. 


Vats, on spot, have met with fair support, but rates, 
after ruling firmer, became the turn against holders Kor 


arrival, fair sales have transpired at firm rates. American mixed 


clipped 36 lbs Winchesters, July, sold, 14s 6d to 14s 9d: and 38 lbs 


white clipped, July, 15s 44d to 15s 3d. Beans and peas are slow of 
sale, but prices are rather firmer for the latter. Only a moderati 
attendance of buyers was present at to-day s market, which pre 
sented a generally quiet 


appearance. Home-grown wheat in 
moderate supply ruled ls per qr down from Monday last, for 


ion 
sorts being quiet, at a similar decline Flour moved slowly, and 
rates were 6d per sack easier. Grinding barley quiet, unchanged. Oats 
fairly well supported, and in moderate reauest, maize being about 


the same. Wheat cargo market has ruled 6d t 
yesterday owing to the decline in America. 31s wa 
night for the Clan Graham, 15,180 ars Californian, March 9th 
bill of lading. For Californian, per Merianeth, March 3rd bill of 
lading, 31s was bid, but 31s 3d would buy. Walla-Walla. prompt 
offers, at 31s, but 30s 94 would probably bu La Plat 

inactive. The shipments from the Vata are given as 

Parcels fully 6d lower. No. 1 Northern Spring, afloat, sold 31s 9d 
and 3ls 6d. Maize dull and easier. For the Ariadne Alexander, 
2,500 tons yellow La Plata, June 21st bill of lading, < 3d 


21s 3d net was 
paid yesterday. 21s 3d net was accepted for two cargoes, 3,000 
J August, 


tons, July La Plata, and further sellers at the price. 19s 9d 
was paid for parcel, July, mixed American. Barley quiet, un 
changed, but with an easier tendency for distant 


i 


9d lower than 
paid late last 





>? 


1 Plata dull and 
257.000 ars 


hipm«¢ tb. 1.4 


yeste! lay 17s 104d was accepted for 14,000 ars, four ptions 
pepten ber-October. To-day 18s was asked. Oats quiet, and 1 
sales reported. 

The London Produce Clearing House, Limited, supply the 


WHEAT QvoraTIONs. 


Basis No.1, Northern spring wheat, Duluth certificate, per 100 
lbs, ex warehouse in London. 


June 23. June 25. June 2¢ June 27. June 28. J 
d s ad s 4d | i l 
June delivery et Pa a a 6 9 6 1 6 8 
August «de ery — l 7 oe. 7 l 6 10 6] t ~ 
October delivery ns 42... 7 2 6 11 6 9 
December delivery 7 1; ,T@.. 7 2 7 7 O8 6 ] 


MAIZE QUOTATIONS. 


Basis mixed American, sail grade, per 100 lbs, ex warehouse in 
London. 


‘ June June 26. June 27 J J 

. t Ss da s ad s ad 5s @ a 
June dk ORF cacacae %-4 4 4 3 4 3 
Ju Vv delive ; . } ? 5 
September delivery, ; ea 4 Li. ¢ 4 2 ie 
December ds ‘ 4 4 4 


> 


cf \ — FE i , 24 4 4 j : 
Contracts for 2.361.600 centals Am. wheat registered during wee 
= 951,200 ,, London maize 


The following table estimate the home consumption of wheat 


during the harvest year 1899-1900, contrasted with 1898-9, 1897-8, 
and 1896-7: 


a. 


” ” 


1899-1900 1898-9. 1897-8. 1896-7. 


cwts. cwts. 


; cwts. cwts. 
Imports—Wheat (42 weekst 16, 50,765,900 50,752,800 49,705,6 719,2C0 
Flour a - 17,260,60C 18,257,100 16,530,300 16,929,100 
68,026,500 68,989,900 66.235.9 72,648,300 
Add week ending J 23—Wheat 1,737,500 1,157,090 1,296,4uC0 1,104,000 
Ech pisackiawdanékancvenehieds 405,801 225, 3K 276,60 2 46,700 
Total imports, 43 weeks 70,219,800 70,370,200 67,808,902 73,979.000 
Lees exports—Wheat............... 351,900 172,2% 150,000 150,400 
eee ‘ ose 343,800 265,500 258,09 192,300 
I cnccceneceshenan 69,542,100 69,934,50C 67,500,99C 73,656,300 

Add to this the estimated sales of 

bome-grown wheat .......... ~_ 55,957,300 35,623,4C0. 27,308,200 25,413,500 


Forty-tl 


iree weeks’ home supplies. ... 103,499,400 105,557,900 94,809,102 99,069,800 
Average price of English wheat, per s d s d s 4d s ad 
GORE 2 ov ccvcscccccccvscccs evcscee) 20 9 2 7 40 8 27 O 
HD POP SWE. coccccecccces . aeeeus 5 113 5 103 9 43 6 24 
bushels. bushels. bushels. bushels. 


17,225,000 
9,228,000 


18,793,000 


“ Visible supply” in U.S. centres, bush. *45,525,00C 28,859,006 
Do d 10.067.000 


oO = in ewts.. 24.588.000 15.462.000 
* New Basis. 
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1900. 
COMPARATIVE AVERAGES oF GRAIN. 
The following is a statement showing the 0 antit ae 
the Average Price of British Corn (Imperial Moasn-., Sold an 
weeks ended June 23, 1900, and for the cor oat ee 
each of the years from 1899 to 1896: . 


L 


Quantities Soxp, 








AVER oE Pri Rs 
Wheat, Barley. Oats. Whea Bar 
7 wwe | Cee 
1900 qrs bsb qrs_bsh ars bsh s a 2 
June 23..; 54,524 1 12 2 5.34 1 2 d 4 
16 55,340 6 485 7 7,228 2 2 ls 
o..1 Sa 2 90 3 6053 2 a 18 
2..| 68.906 3 1.752 7 6.702 0 9 “ 6 l 
May 26 65.574 5 352L 2 1.350 7 24 4 18 
19... 83,941 ¢ 638 6 1942 ; 23 is 
1899 .. 71,2C4 3 262 2 6.039 5 ? 
1898 .. 15,096 3 168 4 4.221 r 2h u 
1897 .. 45,677 O 963 1 3.862 4 - ? 2 
ED weness 17,944 ) 650 ] 3,63 0 94 1 18 
14 
The following account shows the quantities of certain kina. 
agricultural produce imported into the | 1K : 
ended June 23, 1900, together with the Quantities 1 : 
in the corresponding week of the previou sa astported 
u ..—— 
Animals living—Oxen, bulls, cows, and ecalv: : as ae 1893 
Sheep and lambs : 
Swine 7 
Fresh meat—Beef ‘ R7 42 : 
Mutton - ‘ 94’ o 
Pork ) 
Salted or preserved neat: 
Bacon : 14 49 94 
Beef . : : 
Hams ¥ At 4 t9 
Pork ... : : 4 
Meat unenumerated, salted and , . 
Meat preserved, otherwise than by sa 2 l . 
Dairy produce and substituts 
Butter 8 
Margari ic 
Chees« 
Condensed milk ce 2 11.2 
Milk and cream, fresh or preserved, not « 
densed = 
Eggs . sreact iret 
Poultry and game Via £ 6.465 24 
tabbits, dead (not tinned) . 10,219 29 
Lard . 7" J9.UiL5 24 
( rn, grain, me ul, and flour 
Wheat 1,787 5 1,157,0 
Wheat meal and flour : 105.8 223 
Barley 30 ,8U) 24 
Oats : . 449.500 Z i 
Peas a. 25,800 3 
Beans ’ i l 
Maize or Indian corn : 3,1 By 
Fruit, raw: 
Apples i 
Apricots anu Peach ? 
Bananas 
(Cherries v3 i 
rants l 
roosel rries se . ° ¢ ; 
Grapes : 1 
iemons ° J 
ranges Ww odd 
Pears i io 
vriums oe . aol 4 
tstraw berries b 
Unenumerated i 43 
THE IRON AND COAL TRADES. 
lhe iron and steel trades show very little char The pig-iror 
warrant market at Glasgow has been quict, buyers idiny Oates 
reductions in prices, Which are, however, over ls higher on balan 
Buvers, 68s 5d, cash; 66s 103d, one month rs, 68s 6d, cas 
68s, one month. Stocks in Connal’s stores (Frida Glasgow 
110,162 tons; Middlesbro’, 15,460; hematite, 795 t 
Our Middlesbro’ correspondent, writing on Thursday, 5ays 


There is 


very little change to report in the state of our pig 
market. No. 3 (G.M.B. is 68s 6d t aa . but ina W paca 
this price. Shipments good and stocks decreasing collt 


Mixed numbers E..C. hematite are 87s. 


works reduced their prices lately, there has been ! ee 

" ° 7 } C+ ] hin pDiat 265 is bd 
and to-day'’s prices are as follows: eel solp pis oe 
steel sh p angles, £8 7s 6d; iron sh p plates nO iV oe 

- . ( yk per 
angles, £8 7s bd: iron bars, £9 10s; all less <4 pe! respecting 

ihe Ji and Coal Trades Eevee writes as lollows ® oe - 
manufactured iron and steel:—The manutactured Dis" 
the iron and steel trades show no appreciabic “Mies ail j 
' + r 


, ’ 
activity, and prices on the whole are fairly wes Mls’ 
although, in a few instances, w! 

they have cut prices to secure It. See 
they are well booked ahead, and can afford to 1008 ©" 
nimity upon any ‘ittle falling off thi re may D in the vol 
of new work now coming forward. There can Dé ee ol 
in some cases buyers are holding their orders over t oe 
any likelihood of a reduction, but manufacturers 

not inclined to take contracts except at 
concerning the intention of Glasgow steel and ir nm 
down works owing to the price of Ccoai seems‘ 
exaggerated. It appears that the works 
for the summer holidays for a longer Pp 
in the North of England consumers of ail kin 
and it is almost impossible to induce them o ¢ 
orders while the warrant market disorganises tra 


VUSINess, 








: asi anit 





June 30, 1900. | 


4] with producers, though the latt wil 














at “ eping them at figures which have 
thr nths Manufacturers e st 
; t rders. and there is therefore no pressure ¢ the 
rails can be bought at £7 10s. lu f 
t n ot e al trade is still verv satisfact ry ] : 
F plentiful than can be dealt with The 
, Lancas ‘report states that the coal trade of this d actua 
5 unged. ‘The demand for coal is very full, and such 30) 
the case for some time t come, for all the trade 1 
v ved and the nsumption is larg: The su \ 
se larce. and big orders cannot be placed. J.ancashire and 
1. te are the most in use, and they are quoted at 18s per t 
alin nestic coal is 24s per ton, and st Wigan Arley Imr 
14 6d 6d at t pit mouth. For coke there is a ve ful Ey 
oa t pal f | smelters. East Coast ao 
per t , bese f 
\t New th et has been marked | 1 stead ‘ Maen 
he the end t month have long sir been i oy 
] v fe cat t rns in steam coa ee 
j s have been chiefly in referer t * 
ngs ha beer ent to suggest that the se id 
‘ Allie. teks ] 
Best 2 t k’s transa 
' 7 \di E vbaies 
IY wien th 
vas & ra 
. ' nthns S 
nt : d racts h¢ a . 
17s 3d have f } ! 
f ] the é 
tions . 233 6d ‘ | 
3, 2] 036d: 4d i 
~ » 15s ! 
t 14s 9d a 
lor th Gi: s | 
18 c + n 9 n 
18s 6 . 
h 
THE COTTON TRADE. ‘ 


LIVERPOOL, June 28. at | 


ECONOMIST. 


CURRENT PRICES. of the 


Same Period 


Descriptions. 


Good Med. 





gg ¢ 333 8 3 BE 8 
& = = = Ss = € Sse = 
0 A a | he a Oalm | a Ca! & 
American. d 4 d 4 d d 44 a 4 qd 
Rea Island........perll 9 10 10h 114 71 9 98 118 8h 9 
Florida ditto ......... oo | 819 94 :0 10? 7 7+ 8i 6h 67° 8 
Ord G OLLM Mid GM|MF LM Mid GM LM ™Mid GM 
eer ere 3.5 533) 548. 3 3 34 5 


Brazilian. 
Pernambuco, &c. ..... 3 
Ceara pawae aeawel ©©. 1 Oe) Oe) as |} Se 34 


Paraiba ehhieestaee| wall © ms eo | ce 1) On 


Mid MF Fr. G F\Gd.|Fne MF Fr. Gd. MF Fr Ga 
5 z z z 
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Rio Grande ........... oe oe = va ‘ x Yarns 
Mace taeda dete t 53 ‘ ; 3 33 sh 26 “ es 
PROPRIO 6 oncccvccee. ee oo j oo | we ' Sg | 3 o7.1n.7 
Egyptian. tain. Ef 
DN: cocnacckieexanan 434] 5 63 67 73 Sh 42 B,* eS 
Smyrna, Greek, &c..... .. 4 ag | % 2 oe | 26'35 | 13 5,4 40-in. 7 
West Indies, &c. ae @ 
: : . ~ : ‘'? 
Tahiti Sealsiand ..... “+ ee C3 oF ‘ ; 53 ; . OS . : 
Peruvian—Rough...... .. .. - 72 «73 | 78 oe | 66 |) « t eo 
Ditto Mod. Rough os 5 5 f 5h f 
Ditto Smooth ....... i bs yh, ) 3 3 3 
Ditto Sealsland...... .. 64 74 8 be ear ee eo Of 
Africa ee eecscoese “* . ~4 3 a3 ? . “4 5 . ¥ 
East Indian. GFr rer Gd. FG FneS'tn GF Gd. Fne GF Gu. Fne 
- ; J z 
; 5 t : 3s 3 
4: 4 3 3 
4 } 4 on z i 2 
to 4 a a: 2: 3 2 3 
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Madras—Tinnive ily....) 4 4 ; r <i] 4 
Comn , ane At . = ) .#s «tas 191. ) : a as 
Cienre AN a abate aN < No ee Nol 3 
Ad PP -uedcuees ba’ r4 a e || Pasivd ° 
I D str 7 wi 1g i l 
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a } ? rere 
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1 gd pe In Brazilian a good business h é ¢ 
ations are advanced ied to 3d per lb. In Egyptian 
isiness has b en done. und a 10tations are generauy Dea 
: A Aperib. | ivian continues in li i request t 
! ugh kinds. The quotations of smooth a 
. - 1: , } } 
perib. In East Indian a very limited business has 
mau lotations are advanced dt » 4d per | 
| YY reat fay } ++ 7} 
i market for American has been tiv lq 
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ns s ut ivat 2-644 3-644 
and 12-64 17-64d new leli 
i Th la Circular ra I f ving a 
s I eyptian—D el F.G.} ! 6 15-64 
07 \ugus 6 14-64d Ser ) 6 15-64d: Nov 
) r, 6 6-64d per 
f cotton forwarded this week is 48.378 bales, a 
i 5.679 11e5 I ise ts K t sw 
the sales amount to 71,870 bales, of which 16 
ation, and 480 declared for export. 


Imports, Exports, [Consumption. &o 


iy 1899 
Bales Bale 
from Jan. 1 to react 1,701.1 _ 455,29 


Jan. lt 87,29 nia 8 
Rg i Ry 
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g show :— al 
f imports compared with the same date last year of ..... ° ; 
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Comparative Statement of the Cotton Trade. 


Previous Weeks in 1900 
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Price Price, Price, Price Price 








s a a d a da s a s d . 
-Upland middling perlb 0 0 0 a 4 04 ) 
Ditto, good middling 0 ) ) 0 05 ) 
Pernambuco, fair ...... 0 of 0 5+ O 0 + 0 
Ditto, good fair .. . 5 0 0 5 0 ) 
40 Mule-twistfair . OSt 08 08 ) 0 1 0 
30 Water-twist . ° uv «OS 0 8 UV 6 J 9 J 
, Printer, 29 yds, 4 lbs 20zs 4 3 + l 4 
‘ a tto Ibs 2 s + 7 ? s ; 
i, Gold End Shirtings, 374 
bs 4 ozs.... a 7 7 8 7 
iit d 8ibsl2ozs . 5 5 > . + 
i , ditto, 9 ibs 5 ozs .. } 3 3 5° 27:8 8 
Red End Long Cloth, 3 
(II.) Compared with Previous Years. 
Price Corresponding Week 


ly 1899. 1898. 1897. 1896. 1835, 





gd s a gs d sdsd 5 
n—Upland middling per |b s C2 03 04 
Ditto, good middling i ) J 3 0 of O04 U ’ 
Pe buco fair 3 ) D St 0 42 0 4 9 
D RM vésncwes 45 O 4 O 49 0 4% 04 
40 Mule-twist, fair : 0 i G 0 
) Water-twist 0 Dp 4 0 QO 7 
ee b 23 y is, 4 32 . 3 5 3 ) 
litto sZo =) J 64 2 5 ? 
i, Gold End Shirtings, 374 
A ozs .. ? 6 & 9 es 104 
A , aitt , Si 3 12 ozs 5 5 + 
, ditto, 9 lbs 5 ozs .. } 7 6 ils 6 114 7 
i, ated tnd Long Cloth, & 
) > 4 . oe 44 lk 4 





THE WOOL TRADE. 
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show no intention of joining in the game. 
|| pared to admit that prices are very low, but they are not low 
ue || enough to induce them to buy anything before they want it. 


; 

|| goods are coming to an end, and there are no nes forth 
|| coming, as merchants and exporters have not got through yet with 
the goods already taken up. e. 
selling end the market must continue stagnant, with a downward 
| tendency, in face of a steady if slow increase in the local stocks. 


They are quite pre- 


Old orders for yarns and 
ones forth 


This is the crux of the whole matter. 
new 


Until there is some outlet at the 


In merino wools the aspect of affairs is still worse. The outside 


value of a super sixties top to-day is 22d per 1b, and the best makers 
in the trade are willing to sell at it, wailst some of the smaller pro- 
a a ducers have sold at 214d. 


The same article was worth 334d to 34d 


Ht last December. This represents some very strious losses, but there 
if | are tops making their appearance now which were made out of 
a |} wool bought in Australia at the very height of the excitement, and 
: / whi h cost to produce from 36d to 39d pe r lb. The very fact th it 
. > the holders of these tops are willing to sell causes many question 
q ings, and has a depressing influence on the market 
! The forthcoming London sales are looked forward with mucl 
iit interest, not to say anxiety. The trade is not much exer 1 i 
a mind about the 95,000 bales crossbred, but will be relieved when 
ch knows the worst as to the 188,000 bales of merino 
Kj Mohair, which has maintained great steadiness for inany 
ie months, is to-day a shade easier. 
ht Messrs Helmuth Schwartze and Co. write on June 27ih respecting 
: {| the Antwerp sales of River Plate wool:—The sales commenced 
4 || yesterday with a catalogue comprising 2,500 bales, of which only 
; |} 625 bales were disposed of. Competition was slow, and pri 





pared with the Antwerp January sales rul 


about 55 p 


; | low An average wool of 36 per cent. vield is now worth onl; 
61d, ag od wool 6id, and a super wool of 40 p r cent. yl ld 83d per 
; lb The sales are to last till June 28th, and are to mprise 6,000 
: |} bales River Plate, 2,800 bales Cape, and 300 bales Australian. 
} 
Phe following is a list of the London Colonial Wool Sales, which 
commence on July 3rd, being the fourth series 1] 
: | s Sale 
i 1 | I) Sale Pmpt. Date. 5 Pi 
| Selling Brokers. No. July . July. Se GB ‘ 
5 Buxton, Ronald and Co. .! 17 ..H. hwartze a is 
; C. Balme and Co. 1 .... 18..H. P. Hughes and s 
a Jacomb, Son and Co. ....1 .. .. C. Balme and ¢ 
i , : } H. Schwartze and Co ] a 19 .. Windeler and ¢ 
} : Du Croz, Doxat and Co...1 Jacomb, Son and ¢ ense® 
: oe Villans and Overbu i 20 ..Th is 1c 
; 2 1] H. Irwell and Co. ell ; H. Irwell and Co. 5 
: i] H. P. Hughes and Sons..1 su i d ( 
if m4 John Hoare and ¢ l 21 .. Du Doxat 5 
4 : | || Buxton, Ronald and Co. .2 Willans a Ove 
: ’ Jacomb, Son and Co. _ 23 C. Bah 1c 
- | F ( Balm and ¢ ian 24 su n, Rona ( t 
3 Windeler and Co l Ju — ana ' 
: j Thomas and Cook sok 25 ..H. P. Hughes a 
; i H. Sehwartze and Co.....2 Jol € di ° 
¥ : | ] Buxton, Ronald and Co. .3 a. i t Co } 
4 1) C, Balme and Co. 5 25 ..Willi dQ ; 
| 12 Jacomb, Son and Co . a Du ¢ , Doxata ( 
| iS ..UDu Croz, Doxat and Co..2 27 H.5 1 
; Willans and Overbury J Jac bs ('o ( 
|| 14 ..H. Irwell and Co. 2 28 ..C. Balr i Co 
1 | John Hoare and Co. ....2 B | 
4 |} 16 ..Buxton, Ronald and Co. .4 
> |} 
! 


; 
t eee ——— — ee = 
e THE LEATHER TRADE. 
Me | There is not an active demand for leather. Th Market lias a 
|| Weakening tendency, and therefore buy: hold . Stocks are 
{is | adequate. Australian sides are dull, and those sold show reduc 
ri }} tions on prices lately quoted, while Brazils are much wanted, 
i . i} exce pt good thin selections. 
E ‘ } 1} 
A ie JUTE, HEMP AND FLAX TRADES. 
. 4 i) eR 
; 4 i | Messrs John MeNicoll and Co., of Dundee, make th: following 
, statement respecting the Indian Government first forecast of the 
+ jute crop, issued on June 23rd: 
ny 
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urope .. ate -+ 2,100,000 


above allowance for Europe will be exceeded 





THE SILK TRADE. 


Market continues inactive with nominal pri: 








4 15 Anna Crop, viz. 

Yield 
Acreage. Bales 
2,039,800 .... 6,100,000 
PRECEI is’ Crop.—(FINA.). 

1900-1. 1898-9 

nnas .. 15 ve 12 ag 1] 

2,039,800 .. 1,914, -. 1,624,000 

6,100,000 .. 5,000,000 .. 4,600,000 

2,300,000 


RECAS] M ANS 


1897-8. 
17 


3 Bale Bales. 
Total crop....... eer eee 6,100,000 
Calcutta uses ....ccccncccccce 2,500,000 

America uses See ice era wire a 500,000 


UD COUMETY US0E 00s ccesccees . 500,900 
— 43,500,000 





Allowing for export, say 


- ) 2,600,000 
Everything depends upon weather oi 


next 


r‘ duc d. 





THR KCONOMWITIST 


THE ECONOMIST. 


2,151,600 
7,100,000 
5,550,000 


six weeks whether 
In present 





June 30, 1999 


ment on that yield in final can hardly he } 


ha : 
Government quantities have been supplemen:.a 5 or Usna 
“old” jute. There are very small stocks . fe a) . SUPplieg 
India this season. Above forecast is a surprica ..3 22% left in 
ment to many in the jute trade, who wers oc, palin: 
forward to at least a normal crop. auly 

The forecast has caused some ex ‘itement, and pr 
crop jute have advanced appreciably, being solq at £15 
September shipment. Flax remains extremely quier . 1% 
unchanged prices. amiet, at practicg 


Hemp dull and prices nominally uncha) 


$ Mah 


Manila is estimated at 214,000 bales. A” at t Ut fe ah 
11,000 bales ; clearances, 32,000 bales: and] adin as 
bales; afloat to United States, 22,000 bales: , oe 
bales. 7 — 


eeu eee 


FOREIGN AND COLONIAL PRODUCE MARKPTs 


For Report of To-day’s Business and Public Sales 86e “ Postger 





pt. 


Mincing ] 


ane, 

SUGAR.—-The market all round ha 
inquiries for American account imparting a 
prices, which are almost without exception ag 
week. With an improved demand a fairly esa 
effected in refined goods, while raw kinds : an 
afreersale. To refiners, good second runnipe ; : m ; : 
sold 9s 53d f.0.b. The world’s visible supply at the mor nf 
at 1,517,000 tons, as compared with 1,829,000 comenl 


pe ‘iod last year. em 
Home R&FINED.—A good business has bey 
No. 1 cubes 13d up, at 16s lad: and No. 23d 


and yellow c rystallised 14d higher. 


ForEIGN Rerixep.—Cubes are generally firms 
W.5.R., prompt, 14s 6d; S. and T., 14s 6d: A.S 14s 43 
Meyer’s, 14s 44d; F.M.S., 148; R.A.V., 14s 3d: Sa Ju 
14s lid, f.o.b. French crystals, 13s, c.f. and i. Germa wu at 
s 3d up for present crop, with a fair business d Q rv f 


c } 


marks, ready June and July, sold, 12s 63d to 12s 93d 1 marks 

12s 74d to 12s 104d; July-August, firsts, 12s 6!d to 12s 93a 
Brer.—On American inquiries has advanced 24d to 3 

for old, the latter being on July delivery. June, sold, 11s 2 


11s 04d to 11s 34; August, lls 14d tolls 4d: Septem! 


tolls 04d; October, 9s 73d to 9s 9d; N ind N ber 
December, 9s 64d to 9s 74d f.0.b. Hamburg. 

CANE-GROWN.—At public sale on Tuesday 290 tons ervstall 
West India sold at firm prices, fine being rather dear 2,631 ba 
Trinidad sold: fine bright colory, 16s 6d to 16s 9d; good ye 


and pale, 15s 6dto 15s 9d. 253 bags Barbadoes, small part s 
good colory yellow, 16s. 523 bags Trinidad syrups: f ro 
c lory, 15s 9d; good, 14s 9d to 15s. 20 hogsheads Muscovade- 
Barbadoes, 10 sold at 16s. 200 bags centrifugal Barbadoes, 60 sold 
at 16s. 27 barrels Muscavado-St Lucia : brown, 11s 6d; dark, lls 
dales, lls 6d. 100 barrels Surinam dales, 210 bags Anram, and 
278 mats Mauritius bought in. 
Imports and deliveries of sugar into London from January Ist t 
23rd inst., with stock at latter dats 
1900. 
Tons. 
SRRBUIEE Geicecusecken, “SO;cee 3 
LS” Ge ere (oy: | 
Btock ..... ache acetate 16,5 
Stock, Unite 
Cane Jaggery, percwt.. 9/6 .. 
Bast Ge % fo. .ccccs AAlAP a 
POURS aasecvnses BORO. xs 
RUM.—A steady tone has contin 
experienced for prool kinds : ; 
GLUCOSE continues in quiet request, and only small sales hay 
transpired. On spot, liquid H, sellers, at 9s 6d: climax chips 
9s 3d: white chips, 9s 3d per cwt. 
COFFEE.—Supplies at auction have 
and, with a fair demand, a firm tone | 
qualities of Central American being ra 
33 cases East India chiefly sold: Mys ’ 
to 60s 6d; C, 47s 6d to 50s; peas, 57s to 60s. 
A, 6&s: B, 57s; C, 52s 64; peaberry, 63s; Travan 
B, 57s; C, 448; peas, 52s. Neilgherry A, 
57s to 67s: C, 50s to 51s 6d; peas, 68s to 76s. 
Mocha and 37 bags Liberian East india bought 
Colombian : bold soft, 68s to 68s 6d; grey, 605 
medium, 58s 6d to 59s; mixed reds, 55s 6d; smalls, 
67s 6d. 1,900 bags Costa Rica: fine bold, 80s; color Nd 
musty, 77s; fine middling, 7ls to 71s 6d; rather smal, a 
medium, 56s to 57s; brown, 51s to 54s; fine ordinary, pind wal 
peas, 57s to 73s. MOT 


1899. 1898. 1897. 
Tons. Tons. 

94,738 .. 76,171 .. 
83,660 .. 84,956... 
30.869 .. 20,235 .. 25,25 
64,075 .. . 
On 6. BS. «oe 5 
10/99 .. 9/3 .. 86 
i). ao 12 .- 10/6 


ued, and a moderate dem 





2.250 bags Guatemala, partly s ld 5 58 6d 
73s 6d; grey, 66s; greenish, 61s 6d to 65s 6d ; medium, 05 t ae 
brown, 42s to 47s 6d; smalls, 44s to 54s; peas, 96s to aes ra 55. 
Salvador: dull greenish, 58s to 60s 6d; medium, oe ‘bold 80s 
peas. 62s. 800 bags Nicaragua: good to very fine ogy * 56s 
to 103s 6d; good to fine middling, 63s to 13s ; ast "28s 6a 
peas, 54s to 96s 6d. 341 bags Mexican : soit greelll® i Reuador 
6ls ; small mixed, 40s; peas, 70s to 85s 6d. 446 ne romualee 
clean pale, 44s to 44s 6d: damaged, 36s to 44s, 49 barr Th ~ waasiet 
dull soft, 55s to 58s 6d; fine ordinary, 44s 6d to 47s. July ie 

for future delivery has ruled active and de pris 8 < 
37s 9d to 38s 9d ; September, 38s 6d to 39s Yd; Tecember, 
40s 64: March, 40s to 41s 3d; May, 41s to 41s 3d Pe nencennetl f 
Imports, &c., of coffee into London from commen 


arer. 


forecast Government allow full three bales per acre. An improve- | year to 23rd inst. with stock at latter date :— 
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1899. ly at sale t 30 Ss 
Tons. Tons. Tons. ions. most un t f comn ent, but full ices we obtait ed 
a ‘ 24960 .. 30,879 .. 2902s «0. 4 ! f } aia 
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MMNOTLEG eoeeeeee2?? a ntl eee el E 
—_ ol Home use 8875 Bork +s  p.* t ! t 36 ba Cevlon. few } ae ee 
Deiuverics. as ~ 22, . z yz N17 A a m atv Ay ‘ 405 D0 
. Export.. 10,330 .. 11,614 .. 15,125 .. 10,159 | 244 bag 1, 72s 6d; good, 70s to 71s 69s 64 
; 20.4 25.334 .. 18569 .. 13,945! 4 Bs | aie 74. 
Stock...seeeeeees .- 20,481 25,53 ee nt ae ; J t St Lucia, 69s bags St Vi t 74 
The London Pr duce ienbeds House, Limited, supply the fol- , 9 bags | 68s. 180 1 icin +aatia eth: meeil 
i sOnG : : affaa ° ’ 7 ~ 70 r + Fe tee 3 hes 
lowing quotati ns for guod average Santos collee: Varaquez, i y, 72 6d to 74s 6d. 176 bags Colombia 
os | Venezuelan clayed 73s 6d to 74s 6d; and 
e25. June 2%. June 27. | June 28. June 29. | Esmeralda at 72s per ewt ™ 
1 1010 30 2 3010 30 2 3010 30) 2 3010 30, 2 3010 30) : TEA. Indian sales comprised 5,100 packages, of which abou 
11010 3 = L I pa res, ich abou 
Se — a | ; 1,580 sisted of new season’s Included were a few fair he 
‘ is a as is dis ads ais qgjs as 1 Dar } \ } tines 
7 937 937 938 O38 338 3/38 as oe a ion prices maintained a steady 
F 137 7 927 938 C38 338 338 938 939 ) » 659 £ eS { 3 totalled 27,500 pa zes, and a fair inquit 
} : 2 £38 «928 739 { ) > ¢ } ed liu Y ides y stea 
“Sin! 2 £38 638 €38 9139 039 0139 339 € } . : D 
a g 2 ¢ 3g 939 339 339 639 639 10 040 . “oe i, packac ANG 
' ‘ } id 7 039 039 639 640 040 } 3 
I, > » 339 » 339 639 940 040 04 Of RICE. M s ruled st lowit : 
: 4179 639 639 639 930 040 040 640 34 1 £40 9 ; ; a 
MI : 190] 40 109 €40 040 340 640 640 940 11 O41 ; A Si : S & Ca A , 5S ¢ P » 
la ] 19 640 610 640 941 042 041 41 +] ] tl 641 5 the steamer ¢ 1) n. 4.400 t 3 
Contracts tor 90,250 bags Santos coffee registered during the ” at O= 83d for Br n; and 5,000 tons Ba June-J 
wee (Continued on page 939.) 
ete — —— ss eaeliacaieaiestodipseicnagueialaniniepeaelaaa 
The prices in the following list are revised on Friday with tl eminent firm in each department. 
} 
| LONDON, Fripay. DRUGS —(Con.) sdiad £ £ Si AC s a 1 |SUGAI ; 
| 4 7 ea i AR a a 
| OWROOT-perlb 8 d 8 OPHUM 20. .0ccccecees 5 0 12 } f ( ' 
ARE ply fo % Rhbrb.,China,trtogd 1 0 2 2 1 | 4 \ Hollan 
I ik L ‘ ¥ ¥ . , n 7 * s 
| Sermada 1 8 11C Senna, Tinnevelly .. 0 2 0 64 : Sian 6 | : ¥ 
Nata . 0 5 0 8 DYESTUFFS, &.— SILK I rstisNe c 
COCOA—duty ldp. Ib Galls, China, perewt 75 4 0 wy atl him é an RR ( t f 
} nid grey tal 2 Safflower, Beny ¢ 0 ; ‘ a h Gk G ; 
1} rewt 70 0 7 ¢ Turmeric, Bengal 32 0 0 | p "i Fine I ( 
7¢ 0 7/ C | Madras 25 0 ; BEET- 
‘ . 68 72 9 Gambier, block . 16 6 ( 3 or & ly BEET-G 1 
66 0 69 0 Cutch, good to fine.. 26 0 32 6 67 *, Super TALLOW—, vt 
6 = hy 4&5 i 14 7 ' aa 
\ > 0 % 8 | pYEWOODS— Ss £8 } Wianhant 5 . ee ese 3 
Ariba a Brazil per ton 0 0 0 7 - Kal K c a on 
< 79 a , oe Vv n ahing lo é 
os = } 72 0 Fustic, Jamaica 310 4 3 Pann 2 0 
E—iuty lid per bo Cuba 00 O ( > _ Bown ' u 
“tt 7 2 8 | Lima Wood 70 9 47 18 3 PAPIOCA—per Ib 
Mit : > : = 0 Logwood,Campeachy 600 81 4 ! KE. I. flake, fair 0 i 28 
Liberian nae a ee Honduras ; eh. ¥ ; J Pe per 66 1 
East india 34 4 x a Jamaica , #159 SF 26: I v,f Milan 0 I AR os ie 
vo b a, FD hun Cn | Red Sanders ~ 8&6 § M i 2 a arenang 5 0 18 6 
Mocha, long berry .. 59 0 2 | Sapan .. 8 0 } M t “0 9 LEA—duty 6d per Ib 
i) t ry 72 Uiav UV aati i a2 3 : 
ane ieciate sok tb 6 ak 8 ELEPHANTS TEETH 0 SPICES-Pepper black Onn 
| Low midtot 0100 0 oft Sdlb & upwards 53 ¢ j ‘ M: rood 
;| Costa Rica for 4 0 FLAX —new crop, £ 8 3 S é I t t 
|} Low 6 0 57 0 | perton,c.if. 22 W Sing 3 g 
i} G 7 102 0 | Riga ZK ............35 0 4) 0 24 4 S G 9 1 ¢ 
} Centr \ 1 .. 3) 0 4 0 PernauD : cose OF AG > 0 } P as .\ a ray geP a 
Low ' 65 0112 6 Petrs Bitsky 37 10 38 10 } P 0% Ca 0 64 
i Fox riptions 0 0 0 FRUIT—New 3 " Unwork ~ 8 ( 0 6 
| Cot & Vera Paz 6107 0 Currants ....duty 2s d sd 34 178 to fair 0 ¢ 
Columbian, ordinary 43 0 46 0 Patras per cwt 23 23 6 3 1 4 G it to fine g l 
g wind 48 0 60 0 Vostizza .. ey Se 27 1 3 | Young Hy 4 0 
ne....63 0104 0! Gulf -27 0 29 0 22 0 1 Good t 1 0 + 
| Africa 330 37 0 Ererenel . 2 ¢ Cocoa-nut, Ceyloa .. 26 1 ‘ Ligneavnwkd 42 6 50 6 = Indian and Ceylon— 
|} Bantos, fairto good, Figs, Trky, Layers.. 34 9 75 0 Cochin ; ) Ui Aanzibat . 5 Bkn 1 Fannin g4 § & 
| ayrge quay terms 34 0 22 6 Pull lee 80 0100 0 Palm (i ; 25 } 0 Peuang - 0 && 0 7 Do good to fine 0 7 1 3 
| CHEMICALS— Raisins, dty. 7s per cwt— Lard, American 3715 38 2 Ging per cwl : Broken Pekor eo Se 
|| Acid, citric....perlb 1 44 1 43! Valencia, ora 35 0 0 0 Petrol. il per 8 lbs 6 ¢ 65 b.. ..... 35 0 $3 0 Do goodtofinest 1 d 
1} Nitric 0200 Selected coqnzas Oe O oe 6 Water-Whit« . O 7% & Po rough or 52 6 Pekoe Souchong ) 64 
1} Oxali . 03 0 34; Fine.... 40 0 48 0 Oil Cakes, Lnsd. Eng »» washed _ 32 0 Do good to tine 0 1 
| Tarta Englist ee Muscatel 95 105 ( per ton 7105 ] Bens 17 20 Pekoe -. O 56 O 84 
1] _ Foreign 1 Of 1 0%, Cluster 2 0 0 | American (Westrn} 7 Jaj 25 0 2 Do good to finest 1 1 2 4 
| Alum,lump £576, Ground £5) (&/0 Sultana_ 3 0 62 0 Oil Seeds— sd sd ’ ‘ 44 7i O TIMBER--Timber & Hewn 
| Amn carb, plb 0 3% 0 4 | Oranges, Val selected 15 0 22 Linseed, La _ Ma perrib 1 3 2 3 Ww i.-Wantzic & 
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at | i 10) Does, Collyer’, L., Ord) 34 36 ee erie es. Beal Property) 26 18 | 32 |,0p 7+ ccna 2 St or pre Mall eat : 
3 mir New Westminster Brewy.,L 15 164; 6) 6 ity of Santos Impte., L 102 § {stk 100) Do4% Deb. Stock...-.:.: 103 1 10 | 10 /San Paulo, Li mited ...,.---| 08 : 
; * 4 we 6% oo eo Li “€3 9° Istk 1co ito. Gast. des Asphait. L 8 10 13 | 13 |Hud at E Bas eee iS 7 |3tk 100 South Metro politan Ord, 1% & t 
4 | 10 10 |Northmptn. Brew ry.i.,Ord 8 40 10 vats, J. ad Paes nvecones. oitheSt| 221 Sfztarmations idanciai ze 25 |3 MO lruccan Ga 3, Deb. Btosk..| 2" 
se | Stk 16 ) Preference 7 7... 16 i7 |Stk 100 - Pref ....... 7% . an Mo lols wscan Gas .....-+++0++""" i § 
= 1 . a 8 7, Debenture Stock. 154 44 /Stk 100 ont Deb. Stock ...... to j106 i” and & Mort. of Kerpt, L 23 34 {100 100 | Bod” Debs. ...+++0++* [it ‘ i 
; ao oP am Brewery, Lim. =o a 100 08 me = . Ord. - 29 |. law Debenture Corptan., 1 i 6 | & | Westminster Electric - 
| @tk100 DoS;,M ence ..... é 100| Do 3% First OCK 20... a 04% Perpet. De ae 
| e °° ~/e st do, 1895 Lore 10 | 10 Natal Land, &c., Limited .. 109 i4 
10 | 10 ‘St. P ort. Deb. Stock 1é [St tk 100 | Do4 , GO, LON. .2 00+ £0 90 | | nd, &c., Limite: 
| 0 10 ; Paull Breweries,L.,Oré| § "2. |atk 100 Dalgety Second do, 1e@é. 0.) | 2 | 8 [ational Preferince. ~733| COAL, IRON, AND STEEL e% 
0 | 10 \Showell’s Brewery L. Ord. - 04 5 iscoun — ~ 
| 10 | i0 Nee ety L., Ord.. 11g 2: |Stk 100 _ Do < A Irred Deb. Btock 123° 28 js 100 |N.Z. Loan & Mer. oot oye 1 14 Barrow Hematite Steel, b) ¢ ¢ p 
20 | 13 Smith.G reference....... is 27,\ 9 7 Devas, Routl Deb. Stock...1(6 8 | 25 | 6 4% Prior Lien yb 0 92 Do 6 % Preference..--»- ‘4 f 
2120 Do arrett & Co.,L.,Ord) 22 el 1| 1 DunlopPne ledge & Co., L| 8 9 \; 25 | 85 | N. Zealand Trust & Loa i ve 14 1 Bell Bros. 6 7, Cum Pref. | 16 
1 i Tecate B Preference. ...| 20 oy | 1) 1! Do Def. u.Tyre87,Cm.Ord| 4 4 jStk |100 | _"< wer hag a: Stk In) | Do4 % Deb. Stock.-.--- sa ; 
|} 1) 1! De | ae | 1) 1) Do5%, Cum. P ° 4 [Stix {100 ‘Peel River Land, &c. L.... 233 3h) i } Bolckow, Vaughan & Co» “ 
sda TORO. 2. cc cccecee & | 10 | 10 Eastmans n. Pref... "| 1S 2 \Stkk [100 |Peruvian Corperation .... = 1 DO cocccccessveseess*" 45 ms 
ee peer 1818/10/10; Do&% Cum. | R ss 100 11 Do 4% Pref. ... weve, 28 er) 10 74 Consett Iron, Limite? .. af , 
° m. Pref . «} 9410" 00 Do6% Debs. Red. ..-.. oe 10 ik 23 | } 20 Ebbw Vale Steel lron, kel 2 7 pr 
j i ae ae i sO of 1 | } John Brown aD Co.. L on oy VV 
624) 62g) Nantyglo & Biaine " ‘ pref.”' 8 # 
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gis . Closng) ¢ = Name, Closng! 2 | _; s 2 « 
gis Name. Prices. &  ™ Prices. & | 5 Saas ne sis Name. losng 
; re 100 01 Simmer & Jack Prop.,L, Shs.’ 64 64 7 = ao 
) Stm. Coal,L 93204) *Y , | Do 53 2 Ist Det C2 4 . : 
10 Newpt. Abrern a,L. Prf 12 13 2, 2 Tharsis Rulphur & C opper, L! 73 #1100 100 aee; , 3 Edinburgh Street .... 1} 23 
2 2 New Bharlston —4 L., Ord. 2122) §&| & |Tolima, L., A Shares ......|2 23 @tk J00 African Direct, L..4% Debs.100 | 9° § Giasgow Tramway,&c.L..- 3 4 
17 Pease ans artn 7 ; ; : >" 100 Angl -Americ an, Limited 60 67 3 
= LS Do Perp. Deb Rtock 114 16 1 1 ransvaa! Gole fields, Ss ly ? 'Stk 100 Do Pp i 193116 : 
Stk te ~ ed ..| 982%) 1) 1/Van Ryn Gid. M. Estate. L., 7% & Stk loc referred . soeeeee MOGT4A) 6 § Lon , De ptford,and) Prefd. 1 2 
ey Iron, Limite tk 100 a 
: : Rhymes Saaeeres m 28) 1) 1 | Wassau (Gold Coast)Mng, L| 1% 24 10; 10/ ¢ sre pe - 5 5 Gre nWwi ah Nefd. a ae 
“a | 20 nm ) Yoal, “ 10 | 10 ln - ¢ 4 n Road Car, L. ...... 9¥.04 
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Stk 100 Do Preference Stock .... 124 2 SHIPPING. 6 5 , : 00 100 s sal : wee t Riy., 5 10S 7 
. “120 16 African Steam Ship........ °° 25 v4 100 0 De Ge S TE ccs ccevese 104 6 
o Fully 5 creee At<6 North Metropolitan 747 
MINES. 20 20 Tot Ny Paid eae 7 8 ! itan aoe) 28 79 
123 124 Amazon Steam Navigation. 1741]4 stk 100 EF . = : 6 6 North Staffordshire .. we 
; | 20 20 Castle Mail ‘Pa “ke ae .. Stk 10¢ _k oe oooeS8 10 10 | Proviz ial, Limited .. : 54 64 
2 Alam.!los, Limited ....--+- gf a 0 20 Cunard Steam Shi ipping, L 15 26 |stk 100 19 10 Do 6% Cum . Pret. soot 10 
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1 1 Beckuanal -_ xpl., L..-. oh on® 15. 15 meal Steam Navigation. 5 6 Stk 100 10 10 Sunderiand, Limited .... 4 ¢ 
) £) Borax, 6 % Debs.......--++++ “a1: 10 10; DoS % Preference........ 8 9] 100 § § Tramws ays Union, L. .. 
| 1 British Broken “Hi Hl, Ly «--- 1 4°10 10: DoS”, 1877 £ re 0 100 Do 4 Debentures 
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; ; Pe ee, be cpaonie 8 lg » 22 Assam Tee. 1a hbpieieae 5 4 3tk LOC ae 44% Deb. Stock 142 4 
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2\ 8 a Copper, L. ...... 43 4g) WV aN © 2nd Pref se oS 100 100 Lambeth, maximum 10 285 9 
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1 1 Nundydroog, L .........+.. 3A . 5 ~~ _ 7“ sobeesetenet eee! 16.15 4 100 ; Do 6 Senate Stock.. 124 29 Stk 100 | Do4 7 Debenture Stock.. 139 5 
zi 4 um Gold, L., Def. Ord. 34 4 y WW 0 TOE . cccccccccsces 1415 | 10 | 10 | Barcelona, Limited ..... ... 1 14 | 20 20 Montevideo, Shares.... 15 17 
i 1|\ peioy Mim Pref, ...... 435) 10 10 Doom Dooma. -+. 20/214 10 | 10 | Belfast Street ............../ 144154 Sth 100 | Do lat Deb.6Z% ........ a) 
; 1\pal sng Corporation, L.,Ord 21) 10 a wy gh hm din & Ceylon. . Baa de 0 100 |New River, New ........../422 27 
§ hmond Con., Limited . kv) 10 10 do 5 Pre eseeee, 92164 10 10 |Caleutta, Limited ........... 8 S Stk 100| Do4 7% Deb.BSto 132 37 
§ §& 1p Tinto L. So eaabeeaaen gages" | 10 10 Jokai(Arsam) Tea, L . -| 13 14 5 City of Birmingham......... 54 53Stk/100 Do Debent sre Btock i B 132 3 
100 100 Do 4% 1st Mort. Bonds.. 10:2)10 10 Dc6% Cum. Pref........ 1213 100 100 Do4% Debs -22) 101 3) 20) 26 |Seville, Limited............| 91 
Li 7 st John Del Rey .......--, 14 14 20 20 Jorehaut Tea, Limited .... 42 45 5 5 City of Buenos Ayres, L... 647 Stk 100 Southwark, &c., Ord..... 5 2 
1 ish Australian L. .... % tz} 10 10 Lanka Plantations, L ..... 43 56 5) 5 Do Ext. .... a 10 Tarapaca, Limited ........ 83 
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Continued from _ — SHELLAC.— Market has remained ina w condition, and spot 
: . | parcels have only been disposed of toa ret tent. For future 
teamer, at 6s 9d, ops n charter. Meal, n. 1,000 tons sold, Sep- | P cea I : , ; ‘ Ce i ail ext _ | ir 
’ ‘ ; 9. ¢c . delivery, prices are barely steady, sa being made in T'N standard, 
tember-October, at - and October-November, at 82s 6d, ex-ship, | . ‘ 
Lis eee bobe t 80s ; I August, at 60s 6d per cwt 
, ae 4 aaa is quite nominal in absence of bus 
~TAPIOCA eady, with a fair demand. 226 bags flake, good fair, | GAMBIER is quite nominai in absen isl 
ng ld, ‘ id per lb; 120 bags bullet, fine bold, 19s; 560 bags | CAMPHOR st« adily held, but the demand i th 
medium pearl, retired. 790 bags seed pearl, partly sold: superior, QUININE is firmer. B and §, &c., spot, sold, 1s 32d ls 4d 
17s 6d to 18s; fair, 14s 6d per cwt. 299 bags siftings were with- August, ls 44d; and October, 1s 44d per ounce. 
drawn Fon ; 7 METALS.—The disparity betwee ash and taree months, 
SAGO.—Only 415 bags small grain offered, and bought in. | prompt, forms a feature this week, in ia an Mate. aati 
ARROWROOT. Of 1,119 barrels St Vincent, only a small part | being so heavily over sold. Cash’ and early prompt opened on 
i buyers privately. 30 cases ditto sold, Sd to 3}d per Jb. Monday at £148, fluctuating down to £145 10s, after which a ral 
BLACK PEPPER. —A very slow demand has continued, and only | to £146 10s occurred, while three months, prompt, sold, at £132 
mall sales were effected, including Singapore, on spot, basis fair, | More liberal offers caused a decline of the fori on Tuesday, from 
at 64d, and neai at band, at 63d, August v t . Pa oe e ocrng £147 to _ with steady demand, for three inonths, at £132 to i 
ote 1 68d. In auction, 12 bags Wynaad sold 6}d, 95 bags Penang | £132 12s 6d. By the middle of the w very little attenti 
being bought in pe ; paid to cash and near dates, requirements having already been 
WHITE PEPPER has remained extremely slow, and quotations in tilled. and this was attended by irregularity and excessive wi 
want a ie) ae aa Vaan te : , - “nt en : we we 
seep sta nee 5 are nom inal. At public sale, 44 Cases 801 Du and ness. Straits, for c ish, fluctuated from £144, down to £138 10s: 
ia . haves med bought in. ; with July dates now selling at £136 Ws for the llth, and end of 
, e again weaken: ily a small business doing anda ad 25 + £ } ¢ son ht 
CLOVES have again weakened, with only a ee ines doing. | same month at £135, against £140 to £141 15s and £138 in thes 
; @anzibar, June-Augus “oe ber, sold Sgd to Sijd, and D sitions last Monday. Three months, prompt, moved easier at 
. ‘ iD Ary h, 3'id to -32d per lb. : £132 . \ £ ‘ susiness was. however. finally neluded 
ILLIES. 30 bags Japan. fil ee vioh, ‘fiered and ucht in. at 13 10s t isl. 1 «ae : : ro me ret — 
” - + ags Japan, hne orighi, oferead ang boughs 1h, at ( as sh and three months, prompt, a £139 and £131 5s re pective 
JUS wt. aw hn a ft fF } . + } ‘ 
sing W ith further buyers after official hours at these figure 
N.—4 bales sold. 5d to &d. an ' Sal ee ea ; 7 Pe mis 7 
. CINNAMO? N bal ld, 5d to 8d, and 61 bags bark, 14d to 1jd | Thursday's market was very erratic respecting cash warrants, oper 
oo a : | ing 40s firmer, and advancing another £6 by the afternoon on 


FRUI oe t fan o7e a 4 miad frm a4 ninatar “0 ——- 4 . a 
RUIT.. lhe market for currants has ruled firm, but quicter. ‘bear ” covering to £147, but business was small, being 





125s 6d. Sultan: av tinued in good and. | 1 z * 
elal sold 29s 6d. Sultanas have continued in good demand, l'hree months, prompt, improved from £131 10s to £133. Lead 
5 fir ee ‘ ‘ 017 c ra 0197 Te ¢ } —ait s i - a ame : ‘ 
: NUTMEGS quict. steady. 3 it Te ichin. ,,, | firmer. £17 15s » £17 1 od; soft foreign, on spot, 
3 é quiet, steady, 30 packages Eastern partly sold £1712 arrive, £17 7s 6d to £17 10s per ton, accordir 
ls 2d; defective, 6d; shrivelled and broken, 24d. 30 to position. Stocks of Scotch iron have continued to decrease. 


i packages West eg dia sold: 69’s,1s 5d; 85's, lsld; 104’s, 94d; | 
x 109°s, 10id: 112’s. - 15]’s. 64d pe r Ib , OILS in good request, at firmer rates, forward, spot, and near 
, . 1 > i got ane being ste ] ot j ipes £3 )s ‘re] 
_ MACE Slowly oe 13 packages West India sold at 1s 3d os ae : + s A y ‘ea Spot, im pipes, a 10s, 
ls 7d. 12 package E: tern low } } ag tS LO4 98 July-August, £34; September-December, 
< packages Hastert mi iddling sold 1s 11d; dust, 10d eee ; t 

104d per Ib. . , ss , January-April, £28 2s 6d; Hull, naked, spot, £ 
GINGER.—Cochin at public sale ruled neglected. 651 packages July-August, 9 519s :  SRENEEENNS December, £2: 

’ utalogued and bought in. 12 packages, without reserve, sold. | cae a £2 ial 4 J ara “-- 
l3 ewt ther Jinn 1. £3 . £2 s, inbarrels, on spot; July-August, £29: 
igntly limed, 64s 6d. 163 bags Japan limed, 103 of which | n bi pot y-. t . 

were new cr _ | -December, £28 15s to £29; MRavison, naked, 


; Y crop, elicited no attention. Jamaica in fair request, at - 
: it late rat & . . | Decen r quoted atl 25 3. yttor equest 
svout late rates. 599 barrels chiefly sold: good to fine scraped, 68s | s a — ; a a . £25 vee a ; at eae 
v ne 59 P 7; c a 791; AC ines on spot, at ) = according >) Make. and crud 
g i im, 97s 6d; medium, 53s 6d; low middling, 48s £23 Ss. Hull, refined, spot 2 5s : a — oe 6d 
64 . 3 il. ré ned. spo iliw-Anone : an 
24 uidy, 40s 6d to 46s. | xo 3. Uli, renned, 9 £22 8; July-August, GG 2S 1; and 
ITE - . : s , | ve hy r- } ( 9c coa-nut 4 $3 wns 3 slow af« fas 
ota On the publication of the Indian Government’s first fore- | November-April, £18 2s 6d. Cocoa-nut continues slow of sale f 
| 





o~< 


s6 Ol a fifteen ar : : 1 Ceylon, at £2 5s to £25; and for shipment st sellers ask 
14 » ol &@ iifteen anna, and acreage "2,039,000, with an estimated an = . wt 15 : £25 ; and for shipn -F i. a , 4 
12 ie { : ; 2 2s ee chin, on spot, aque shipment 
100, 000 bales, falling below general expectations, the 7 is ee ; in, OD spot, quot Ly 

arket =< ee £25 15s per ton, c.i-f. 

rset has advanced fully 10s per ton, a fair demand being _—r 


» mE a2 i. Native first marks, old crop, spot, were de alt in at | TALLOW. 1,500 casks Australian and New Zeal and wi 

2 hi eo ne — 6d, and new ditto, August-September, Canal, | ©! fered at the periodical sales, the bulk bein ; ld at 6d_ to 9d 
a a - £15 5s, = September-October, £14 15s, c.f. and i. | advance - r previous auctions. = ine mutton qu ag at 27s 6d 
4 6 HEMP. rket allround has suffered from a lack of demand | fair to good, 26s 9d to 27s Sd. Tine beef, 26s 3d to s 6d ; and fair 


a the week, and prices have ruled easier, fair current to good, 26s per cwt. 


af ner at ha 1 being sold at £36 10s, and £36 was paid for distant | aaa ae — ‘r being easier, closed firm. American, on || 
yh vy: 6 eW Zealand has remained inactive Good fair | spot, 36s 9d; July quoted at 33s 6d; August, 32s 6d ; September- 


. i] Q ; : : it 
ge ston, in dock, was offered at £23 c.f. and i. December, 32s 6A; Sen ary-April, 53s 6d per cwt. Stocks at |! 
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\|and Aug 


940 


| public wharves, week ending 23rd inst. 
barrels same — last year. 


| 1,540 barrels, « 


po in 1899. 


PETROLEUM has remained inactive on sp 


| for September-December delivery. 


i 


| 63d per gallon. 


, 8.600 barrels, against st 9.190 ! 
Deliveries during the same period | 
gainst 2,000 barrels, and afloat to London 12,939 

| barrels, against 3,630 barrels compared with the 


ROSIN.—Canmar strained, on spot, steady 


t 
| and for shipment, 4s 74d per cwt, asked. 


LINSEED prime. 


Juneto Aug 


st, quoted at 58s. Imp: alon 
352,590 qrs 


131,000 qrs, against 152,000 qrs. 


against 345,125 qrs same time 
from the East Indies and River Plate, including cable advices, | Mo 


Calcutta to Lond = : spot and near, 54s 9d; 
| June, July, and July-August, 55s 3d. | the 


ndon since January lst, 


TH EE ECON OMIST. 


TOBACCO.— There 
past week. 


corresponding 
METALS.-Ti 


Cc 
Ci 


‘t, with a fair demand 


Russian, ae 
£71 12s 6d; and thre 


buyers. 


at 4s 9d, ex wharf, 


Continent, Bombay, 
INDIA-RUBBER 


last year; and afloat | quiet 


llendo and Matt 


RAPESEED firm, but quiet. Calcutta brown to London, poo = 


to 43s oe. To the Continent: — ( 


£6 2s 6d; July, £6 2s 6d, sellers 
] 


| 
| 
| 
| 
| 


| per ton. 


| Ansurance. 
ACCIDENTS OF ALL KINDS, 


RAILWAY ACCIDENTS, 
EMPLOYERS’ LIABILITY, 
insured against, and FIDELITY BONDS 
granted by the 


| RAILWAY PASSENCERS’ ASSURANCE CO., 


Established 1849. 


Claims paid £4,150,000. 
64 Cornhill, London. A. VIAN, Secretary. 


j 


ASSURANCE COMPANY. 
EstaBlisHep 1825, 


FUNDS - - £9,500,000. 
LONDON: 83 King William street, E.C, 
3 Pall Mall East, 8,W. 
| EDINBURGH (Head Office): 8 George street. 


‘ TATE ur . , ‘ ‘yD 
COUNTY FIRE OFFICE, 
FounDEpD 1807 
Chief Ofice—50 REGENT STREET, W. 
City Branch—l14 CORNHILL, E.C., 
LONDON, 
The business of this office is restricted to the 
| United Kingdom. 
For rates and particulars apply to 
G. W. STEVENS, ) Joint 
B. E. RATLIFFE,/ Secretaries 








ATLAS ASSURANCE CO. 


FIRE, Established 1808, LIFE, 
GEL a nadcnnunsisxtnccncvonnscess £1,200,000. 


Heap Orrice: 92 CHEAPSIDE, LONDON, E.C., 
West-End Branch, 4 Pall Mall East, 8.W. 
City Branch, #1 Gt. Tower street. E.C. 
IncomE FOR 1899....4£647,498. 
Torat Assets (DECEMBER 31, 1899), 2,373,276. 
Active and influential Agents wanted. 
| SAML, J. PIPKIN, General Mavager and Secretary 


| 
| 
| 
| 


| 
| Prudential Assurance 


Company (Limited). 


j 

| 

HOLBORN BARS, LONDON, B.C, 
ae 

| FounpEp 1848 

j 


INVESTED FUNDS £37,000,000. 


| SPECIAL ADVANTAGES TO PRIVATE INSURERS. 


JMNHE IMPERIAL «insurance 
COMPANY, Limited. F[ R E. Esta. 1908. 


| 1 Old Broad street, E.C,, 22 Pall Mall, 8.W., and 
| 47 Chancery lane, W.C. 


Subscribed Capital, £1,200,000; Paid-up, £800,000. 


Total Funds, over £1,500,000. 
E, COZENS SMITH General Manager. 


| NORTH BRITISH AND MERCANTILE 


INSURANCE COMPANY, 
Incorporated by Royal Charter and Acts of 
j Parliament. 


uwnpore, July-Aug 
46s 3d 1d brown Cawnpore, April-June, 43s 6d. Ravison, Oct 
| November, Hull, 29s. Afloat, 7,000 qrs from the East “need 
| against 4,000 ars last year, and 20,500 qrs same time in 1898. 
: ; : os : Inferior mutton ........ 
COTTONSEED firm in Hull, being nominal here. London: June, | 
; November-January, £5 18s 9d. 
full, a 't, £6. which is also the quotation for passage ; 
, £6 3s 94; November-January, £5 17s 6d t 


be 


Middling ditto 
Prime ditto 


Middling ditto 


and June 

5 > 
£5 18s 9d sey Kidneys 
rse 


y Flakes 


YORKSHIRE FIRE AND LIFE 


INSURANCE CO. 


Established 1824, 

Heap Orrice—St Helen's square, York. 
Lonpow OrFice—No. 82 Old Broad street, §).C. 
OO - £600,000 
Accumulated Fund 1,203,644 
Annual income .... 258,826 

A CUNNINGHAME, 
Rerretary and General Manager 


NORWICH UNION 


FIRE INSURANCE SOCIETY. 
THE STANDARD LIFE 


FOUNDED 1797. 
HEAD OFFICE—Norwicu—Surrey street 

f 50 Fleet street, 
71-72 Kirg William st., E.C., 
; : . } $31 Lincoln's Inn Fields,W.C 

LONDON OFFICES< 195 Piccadilly, W 

8] Edgwara road, W., 

and 1 Victoria street, S.W. 


£ 
Amount Insured .. 387,000,000 
Claims Paid........ 14,600,000 
Agents Wanted in Metropolitan Districts. Applica- 
tions to be made to either of the above London 
Offices. 


Norwich, June 24, 1900. 


Brand & Co.’s 
EAT JUICE. 


Prepared from the finest selected English Meat. 


LANCET, Jan. 7th, 1898. 


“This isa powerful, nourishing, and stimulating 
fluid, obtained from prime beef. . According to 
our analysis,the valuable principles of the meat have 
not only been preserved intact, but the fresh, agree- 
able, and natural flavour of beef has also been 
retained.” — 


To be had of all Chemists, or Direct c) 
BRAND & CO., Mayfair. London, W 


‘ILVERED PLATE GLASS 
hK) for LOOKING-GLASSES, with or without 
frames. Silvered by new process with pure silver, 
not liable to injury from damp, heat, or handling. 
Unequalled in brilliancy. Samples, tariffs and 
estimates on application. 

Tue PATENT SILVERING COMPAN x (Limited. 


TIV“GT “ Vow yrwcy 

ILT CHIMNEY - GLASSES 

CORNICES.—OVERMANTELS HARD 

WOOD. Latest designs Moderate prices. Best 

quality. Old frames re-gilt Old glasses re-silvered. 

THe PATENT SILVERING COMPANY (Limited). 
10, 12, and 14, Lower Kennington lane, London 
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LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 


& 
cccecces 3 0; Prime mutton .,.... ea 
seeeeeee 4 , Inferior veal ; repeat seenebiel b 4 
aeperie 4 8] Middling ditto .......°°°°°°""""" ; 
iO Diels 3 2) Firstditto ...... Smee 
corccece 6 | Pork (first) . eee . tt eeees 
LONDON POTATO MARKET, 
Per Cwt. 
Ss 6d to i Cherbourg 
9s 6d 10 St Malos 
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THE STOCK EXCHANGE, 


NOTICE. 

No Member of the Stock Exchange i 
to advertise for business purposes, < issue 
circulars to persons other than his own princi pals. 

Persons who advertise as Brokers or ~~ 
Deals rs are not Members of the Stock Exchan ge, 
or under the control of the Con 

A List of Members of the 
are Stock and Share Brokers 
Bartholomew lane Entrance t 
or obtained on application to 
: EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Ex shange 

Committee Room, The Stock Exchange 
London. F.C 
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NORTH E oe RAIL WAY. 


Not } 
Votlice ls heret 


VY g he BOOKS f 

Registration of ‘Transfers of Stocks Sh WwW 
CLOSED fr nthe 14th July, tothe lt} Augus 

next, both days inclusive, prepa 

Half-Yearly Meeting. B ler 


C. N. WILKINSON, S$ 
Railway Office, York 
28th June, 1900. 


CITY OF MANCHESTER, LOANS, 


The Corperation are prepared to receive offers 
JOANS to a limited amountin sums of £100andu; 
wards, on the security of the City Rates, for 3 
more years (not exceeding 10) at £3 2s 6d per cent 
Communications should be addressed to the 
City Treasurer, Town Hall, Manchester 
WM. HENRY TAL BOT, Town ¢ 


THE ASSOCIATED GOLD MINES OF 


WESTERN AUSTRALIA, LIMITED. 
Notice is hereby given, that tl TRANSFER 
BOOKS of the Company e CLOSED f 
I i j to J j ] 

‘ v By order of the Board 

EK. F. TREMAYNE, Se 
1 Queen Victoria street, London, E. 
28th June, 1900 








HEERING'S 
COPENHAGEN 


CHERRY BRANDY. 


4 
Jd by all respectable Wine Merchants 


THE MOST NUTRITIOUS. 


EPPS’S} 


GRATEFUL—COMFORTING. 


OCOA 


BREAKFAST—SUPPER. 


WHITELAW’S TELEGRAPH CYPHERS. 


FIRE DEPARTMENT. 
ng du 


IMPORTANT NEW WORE. 





z at MIDSUMMER should be rminational Ordet 
| renewed l from the 24th inst. 400,000 Words, in one continuous Alphabetical and one continuous Term! 
| Receipts may be had at the various agencies and 
|| branches and at the Head Office. . , Specimen Pages on Application. 
LONDON: 61 THREADNEEDLE STREET, E.C 
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